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$7,500,000 
Lexington & Eastern Railway Company 


FIRST MORTGAGE FIVE PER CENT. BONDS. 


Dated April 1, 1915 Due April i, 1965 





Interest payable April 1 and Oct. 1, in the City of New York. 


Unconditionally guaranteed as to principal and interest by endorsement by the 
Louisville & Nashville Railroad Company 





Bonds issued in coupon form, in denomination of $1,000, registerable as to principal. Principal and interest 
payable without deduction for any tax which the Railroad Company may be required to pay except 
any Federal Income Tax. 





THE NEW YORK TRUST COMPANY, TRUSTEE 





Bonds now offered, issued to reimburse the Louisville & Nashville Railroad Company for part of 
te de hd can, onc. ERECT ERT 
Balance, issuable to a face amount not exceeding capital exepnditures upon the property covered 


$ 7,500,000 


12,500,000 


by the mortgage 
7 ‘otal a etherined é issue, $20,000,000 








We qummnarias as follows from a letter from H. Walters, Esq., Chairman of the Board of Directors 
¥ Nashville Railroad Company, copies of which may be obtained upon request. 


of the Louisville © 

The Lexington & Eastern Railway extends from Lexington, Kentucky, to McRoberts, near the State line 
between Kentucky and Virginia, a total, including branches, of about 211 miles. Of the road subject to the 
mortgage, about 95 miles have been in operation for about 20 years. In 1912 this part of the property showed 
@ return to the Louisville & Nashville of over 6% on its then investment in the property. This was prior to 
the construction of the extension to McRoberts. 

The extension to McRoberts was built in order to afford shipping facilities for extensive coal operations of 
the Consolidation Coal Company and other operators whose combined developed shipping capacity is about 
6,000,000 tons annually. 

The total investment of the Louisville & Nashville in the Lexington & Eastern is about $10,000,000, against 
which the above $7,500,000 bonds are now issued to reimburse the Louisville & Nashville for part of its expendi- 


tures. 
The total net results to the Louisville & Nashville system from the traffic developed on this property should 


be well over $1,000,000 annually. 

During the 5 years ended June 30, 1914, the Louisville & Nashville Railroad Company reported income 
available for interest, after deduction of taxes, averaging about $16,308,000 annually. The interest charges 
end rentals during these years averaged $6,962,000 annually, to which the issuance of the Lexington & East- 
ern Bonds will add $375,000. During the years 1901 to 1914 inclusive the Louisville and Nashville made per- 
manent improvements amounting to $14,873,000, which were charged to operating expenses and not capi- 
talized. In addition, there was appropriated from income or surplus, for additions to property, $3,195,000 
and there was invested in property during the same period from unappropriated surplus, over and above divi- 
dends, $44,437,000. During these years the Louisville & Nashville paid at least 5“ annual dividends on its capital 
stock, of which there is now outstanding $72,000,000. 








HAVING SOLD A PORTION OF THE ABOVE BONDS, WE OFFER THE RE- 
MAINDER DELIVERABLE WHEN ISSUED FOR SUBSCRIPTION AT 
98°4, LESS INTEREST TO APRIL Ist, YIELDING 
ABOUT 5.07 PER CENT. 





Temporary certificates will be delivered pending preparation of definitive bonds 
Application will be made in due course to list these bonds on the New Y ork Stock Exchange 


J. P. MORGAN & CO. 





FIRST NATIONAL BANK NATIONAL CITY BANK | 


New York, March 8, 1915. 
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JOHN E. KING 
FIRE INSURANCE 


84 WILLIAM STREET, NEW YORK 


EDWIN WARFIELD., President. 
Henry B. Piatt, Vice-Pves. Jos. A. Flynn, Vice- Pres. 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 





$10—5% Bonds 
$100—5%-7% Bonds 





$100 7% B d Sh Inc corporat ed 1890 The a Fire Insurance (e., 
c 2 RECTOR S&T. - NEW YORK ashingten, D. C. 
on ares Phone Rec tor 2000 The Arizona Fire Insurance Co., 
Phoenix, Arizona. 


—— SOURCES, $12,000,000, 





18 Years’ Unbroken Dividend Record 


All classes CA surety bonds and casualty a dienes 
New York Realty Owners § | insurcnce “is: : ———— 
299 Madison Ave., New York ean peat - lll ST. DIVIDENDS. 





ou / 7 . - ere om es UTAH cor PER COMPANY. 
165 Broadway, New York, March wd, 1%) 


THE HOME DIVIDEND NO. 27 





We Finance The Finance Committee of the lta toy 
Electric Light, Power and Insurance Company per Company has this day declared the 271! 
: a a omnia ‘ - - quarterly dividend, seventy-five nts 
Sarees, — f — Poo with Telephone John 4960. 56 Cedar St., N. Y¥. ne “ shi 4 being at og rate Py a vem ¢ 
established records of earnings. ELBRIDGE G. SNOW. President. . one-half per cent (7%%) per qua: ~ 
° FIRE—AUTOMOBILE—TOURISTS’ BAGGAGE ° = 
ectric Bo & ar : Woe par value, payable March 2lst, 1915, to st« 
El nd Sh e Co. INLAND- Ww INDSTORM hoiders of record at the close of business « 
SURES March 12th, 1915. The books for the t 


INS 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. at 3 o'clock P. M.. March 12th. and re 
Domestic and Foreign at Moderate Rates, at 10 o'clock A. M.. March 1th’ al 
Cc. K. LIPMAN. Asst. Secrets 


Paid-Up Capital and Surplus $12,500,000 


71 Broadway, New Yerk fer of the stock of the Company w 














Henry Clews & Co. | 0 0. LAUCKNER, Inc. | ,,...#,79RK, S747" Rartmans 


A dividend of ONE AND ONE-QUARTER 


13, 15, 17 gre 19 BROAD ST 

MEMBERS N. Y. STOCK EXCHANGE. 

on ng A BN COMPENSATION INSURANCE PER CENT. (1% %) on the Preferred Stock. | 
commission Also carried on conservative Also Life, Fire, Marine, Plate Glass, Aeci- and ONE PER CENT. (1%) on the Cemmior 
terms. Deposit Accounts received subject dent, Rents, Health, Liability, Automobile, Stock of this Company, has been deci#red 
to check at sight. Holler, Bond and Burglary payable April ist, 1915, at the office of the 

Interest paid on daily balances. 76 WILLIAM STREKT, NEW sone. Treasurer, to stockholders of record at ¢ 

close of business March 18h, 1915 


68-70 HUDSON ST., HOBOKEN, N. Jd 
MILTON S. BARGER, Treasure 


Seuthwestern Power & Light (o. 
TACT CULV CH PREFERRED STOCK DIVIDEND 

- The regular quarterly dividend of ONF i 

Of the ieee Grade Only Solicited. S. Lott eside Three-quarters Per Cent. (1% %) on the P a 
ferred Steck of Southwestern Power & |. 

ective Agency, Company has bon Sactases, payable Maret 
3 Ann need New York City. 1, 1915, to stockholders of record at ihe | 
Telephone: 2825 Cortlandt. Maiden Lane, New York. ieee 3 ~ lg 























BOGUS 
INSURANCE 


A clever animal train- 
er and his attorney ac- 
cepted absolutely bogus 
“Insurance (?) policies” 
aggregating $75,000 
upon the life of a trained 
monkey! When it died, 
the trouble began. It 
ended when, with our 
active aid, the swindlers 
were sent to jail. 

We furnish for a mod- 
erate fee absolutely re- 
liable and unbiased re- 
ports upon the financial 
and moral calibre of all 
insurance concerns. 
Write us. 


ALFRED M. BEST COMPANY, Inc. 


100 William Street 
NEW YORK 


























THE COAL & IRON 
NATIONAL BANK 
of the City ef New Yerk 


Capital, Surplus and Profits 
$1,635,000 


Designated Depository ef the 
Lnited States 
City of New York 
State of New Yerk 





FIRST NATIONAL BANK 
Richmond, Va. 

Capital and surplus, $3,000,000 

Resources over, 18,000,000 


Wechsler & Mills, _ 


Public Accountants and Auditors, 
Efficiency Engineers, 


Waynesboro, Pa. 42 Breadway, New York. 
Telephone Broad 1254. 


GOVERNMENT | 
INFORMATION 


We Specialize Upon News of Congressional 
d Executive Act Hon in Washington Affect- 
ing Business Inte ts Efficient—Rellable. 








| Bureau of Corporate ‘and Financial Informations. 


(CHAS. E. KERN, Manager.) 
701-2 Riggs Building Washingten, BD. C. 


A Good 
Investment 





' 
An annual invest- 
ment of $5.25 will 
give one_ year’s 
issue of The An- 
nalist with binder. 
This file is a record 
of financial events 
during the great- 
st crisis in modern 
times and a com- 
prehensive study 
of the effect of 
world events on 
American trade 
and finance. 
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HE country’s premier manufacturing 

industry is on the up-trend. Steadily 
for the last two and a half months, even 
rapidly, the operations of the steel mills 
have increased until now the mills of the 
United States Steel Corporation are being 
run at about 65 per cent. of capacity. At 
the worst in November they were running 
at about 2714 per cent. of capacity. In- 
creased steel output has called for enlarged 
iron output. The fact is clearly reflected 
in The Iron Age’s record for last month. 
The daily average iron output in February 
was over 59,000 tons, a gain of more than 
15 per cent. compared with January. The 
daily capacity of the furnaces in blast on 
March 1 was 63,033 tons, which was less 
than 1 per cent. under the figures for that 
date last year. In this important quarter 
the promise of improvement held forth at 
the beginning of this year is being borne 
out. 








neti 
OR nine months, if a special session is 
not called, the country will conduct its 
business without having to watch the papers 
to see what Congress is doing. And with 
this session of Congress have died some bills 
and some proposals which should never have 
taken up the time of that body. The ship- 
ping bill was one of these. Its own demerits 
defeated it. Even the possibility of an ex- 
tra session failed to dissuade a tired Senate 
from its opposition to that measure. Its 
final failure somewhat redeems Congress 
from the charge of being a pliant tool of the 
executive branch of the Government, as it 
has sometimes in late years shown itself 
to be. It is to the Senate that falls the honor 
of having maintained the independence of 
the national legislature against the insist- 
ence of the Executive in favor of a measure 
which ought not to have passed, and which 
fortunately has not. 
iii 
T is not all a question of a lack of vessels. 
Witness this from a consular report pub- 
lished by our Department of Commerce last 
week: “‘ Genoa is overtaxed; railway capaci- 
ty for removal is 4,000 bales of cotton, maxi- 
mum, daily. There are now in port await- 
ing removal 400,000 bales, while 200,000 
bales additional are expected.”” Under such 
conditions, and they are not confined to 
Genoa by any means, more ships would 
mean little more than more congestion. But 
the shipping bill is dead. 


Zcaeaiea 

EITHER Congress nor the Administra- 

tion gave welcome to the proposal 
made within and without Congress that 
this country put an embargo on exports to 
belligerent countries. It seemed that the 
power to impose such an embargo lurked in 
the phraseology of the resolution passed by 
the House at the request of the State De- 


partment to strengthen the hands of the 
President in the enforcement of our neu- 
trality laws, but fortunately the language 
of the resolution was changed in the Senate. 
As it was finally passed it is limited to its 
avowed purpose, that of more effectively 
preventing violation of the country’s neu- 
trality laws. 
aise: 
O give the President power to declare an 
embargo—power which he did not ask 
for, nor want—would have been a mistake; 
for the President to use the power if granted 


would be a greater. 


RESIDENT WILSON deserves high 
praise for his decision made known on 
Saturday not to grant recess appointments 
to nominees whom the Senate had consid- 
ered and rejected. The Senate is not above 
the suspicion of purely personal motives in 
the rejection of some of those nominated to 
public office by the President, but it is not 
denied that even in such rejections the Sen- 
ate is within its rights. The President 
should not attempt to nullify those rights by 
appointing after the adjournment of Con- 
gress those whom the Senate rejected. This 
is a good rule, even if there be cases in which 
exceptions would be justified. 
ceuaiainaiie 
wre the conditions which have de- 
veloped in this war the imposition of 
an embargo on arms and ammunition would 
be peculiarly obnoxious, because it would 
so manifestly be depriving one side of the 
struggle of the advantage which it has 
already established by its arms. It would, 
moreover, be a step which would tend to 
lengthen rather than to shorten the war. 
The political objections to an embargo are 
great, but so, too, are the commercial ob- 
jeetions. The business of the country has 
suffered enough from the war without hav- 
ing to face the further disadvantage of the 
loss of the trade we are now doing abroad. 
We need it for the profits which it yields. 
We need it to help solve the problem of un- 
employment, which, in diminished intensity, 
passes with us from the Winter into the 
Spring. We need it finally for the stimulus 
which, in due time, it will give to trade at 
home. 


SPOKESMAN for the Belgium Relief 
Commission said in London last week 
that Germany cannot and will not feed the 
ten million Belgians in that part of Belgium 
—all but a very small part—which Germany 
has seized. He ought to have left out that 
cannot. Germany entered Belgium under 
no obligation, indeed in direct violation of 
her solemn obligation not to enter, and she 
cannot now escape responsibility for letting 
the Belgians starve, if that is what she 
would do if we did not feed them, by any 
mere cannot. Moral obligations are not so 
easily shifted. If Germany cannot feed the 
Belgians whose territory she is occupying 
there is one very simple way by which 
she can put them in a position to feed them- 
selves—by withdrawing from Belgium. 
icin 
ERHAPS Germany would feed the Bel- 
gians, if we did not. It would tax her 
supplies of food to do so, but it is likely, or 
at least possible, that if we were not feeding 
them she would at least spare enough to 
them to keep body and soul together. If 
really she would not feed them, if we or 
some one else were not doing so, she is guilty 
at heart of a crime a little worse than any 
other crime which has been committed in 
a very criminal war. 
ae 
A WITNESS at the State inquiry into the 
rise in the price of bread, an official of 
one of the big baking companies, which ad- 





4 


vanced the wholesale price from 4 cents to 
5 cents a loaf, explained that one of the 

mncern in advancing the 
that if it maintained the 


motives p 
price was t} 


price at 4 ce nall bakers would be driven 
out of bu d the larger bakers ac- 
cused of seeking monopoly. It was not 


x concerns could still make 
a profit at 4 put many of the small 
concerns could not, and to protect them 
f their business, and the 
possibility of the big con- 


denied that t 


against the 
public agai 


cerns monopolizing the t-read-baking indus- 
try, the larg mncerns, or some of them, 
at one stro udded 25 per cent. of their 
former selling ice to their net earnings. 
That would to be making the public 
pay rathei irly for protection against 


mon poly 


UT th ‘ 
B lic against 


= 


lent protection of the pub- 
onopoly is not working the 


way it was expected to. Many of the smaller 
bakers continued to sell at the old price of 4 
cents, and t eger concerns lost business. 
With the lo siness, profits did not in- 
crease in prop to the advance in price, 
if they increased at all, Already one of the 
large cone has announced that it will 
put its price b to 4 cents, and others ave 
expected to follow its lead. Competition is 
still of some 
ies 
BULLETIZ ssued by the up-State 
A Publi rvice Commission says: 
A revie certain schedules filed since 
Feb, 13 indica hat many of the railroads are 
eeking to s¢ , still further increase of rey- 
enue over tha vided by the se-called general 
5 per cent. rate advance. This is sought te be 
done by increa e rates on certain kinds of 
live steck 
As yet no : from live stock shippers 
nave vee i witn the commission, 
Is this an invitation to shippers ? 
ee 
LOT of good common sense is found ia 
A the bull ; issued by the Office of In- 
formation he Department of Agricult- 
ure. This ought not to be surprising, but 
recollection ie of the utterances which 
lately have come from some of the other 
departme ‘es it seem surprising. It 
seems tha ne enterprising salesmen 
have been g very high the praises of 
a varieti mseed which is known as 
half-and-! put in the estimation of the 
departm: und-half is not quite all 
that it 1 to be. A large part of 
the stap ‘ed from it is less thaa 
seven-eigh inch in length, and cot- 
ton of | hat length is not tender- 
able on fu tracts under the provis- 
ions of t yn Futures act. The rest 
of the st ld by the Office of In- 
tormatio! ; out clearly the common 
sense of 1 cular bureau of the Gov- 
ernmen 
The d informed that many per- 
ariety have succeeded in 
y prices, but this cannot 


cotton of less than seven 
length sells for full 


ts true character was not 
j i ytton firms find a large 
part o é any community falling te 
nch or less in lengt! 
hdrawn from the distri " 
they v the prices on all grade 
the k 2s which must be expecied 
vider » Department of Agricult- 
ure is not ” the misapprehension that 
there is a ay by which the laws of trade 
can be mad run up stream. In th Fu 
run no one can get more than his good 


worth without seme one else getting ies< 
than his goods are worth. It is a pity thai 
legisiaters do not always appreciate that. 
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| Relevant A nnot ations 


By The 


HETORIC is increasingly compatible 
with popular economics. ‘That is to 
say, a proposition may be stated in the 
terms of political economy on a plane of 
pure emotion. It is a new art, in which 
Warren S. Stone, Chief of the Brotherhood 
of Locomotive Engineers, is proficient. 
Speaking before the Board of Arbitration 
in the Western railroad wage case, he said: 

We shal! show that the constant tendency has 

been for those in firancial control of the rail- 
roads to absorb revenue gains arising from in- 
creased productive efficiency by the issuance of 
fictitious securities; that the productive ef- 
ficiency of the men working today, the operat- 
ing officials as well as the employes, had already 
been hypothecated and capitalized before we were 
born; that measurés have already been taken by 
the issuance of fictitious capitalization to absorb 
the increased work and productive efficiency of 
our children and our children’s children. 

The trick is to focus emotional interest 
upon the proofs, which shall be interesting 
on their own account; to keep the mind 
occupied with the question, “ Can this be 
really true?” and ‘hus to avoid discussion 
as to whether the thing proposed to be 
proved is worth proving or is germane to 
the case. Mr. Stone’s rhetoric goes ship- 
wreck at once upon the admission that the 
productive efficiency of the men working 
today on the railroads has been hypothe- 
cated and capitalized, and that the measures 
elready taken in that direction will absorb 
the productivity of their children and chil- 
dren’s children. This has happened not 
only to railroad engineers and their prog- 
eny but to all others and their progeny, 


down, in fact, to the farm laborer. Take 
him for a simple illustration. 
Farm laborers, be it supposed, have 


formed an organization for collective bar- 
gaining. They demand an increase in pay 
from $1.25 to the living wage of, say, $1.75, 
with shorter hours and better beds, and 
threaten to go on strike unless these things 
are granted. The agriculturist: appeal to 
the Government to appoint a board of arbi- 
tration, which is done, and both sides come 
to put in their case. The agriculturists 
show, of course, that they cannot afford to 
raise wages. Everything that goes into the 
production of crops—tools, seed, fertilizer, 
&c.—has risen in cost, and so has the price 
of credit, so that at the end of the year the 
farmer is lucky to have had a bare living 
and to be able besides to pay the interest on 
the mortgage. 

The Chief of the Farm Laborers’ Union 
He proposes to preve, first, that 
owing to the invention and adoption of 
labor saving devices in the 
modern agricultural implements the pro- 
ductivity of the average laborer has greatly 
increased, as every one knows, but, second, 
that this increased productivity bas been 
hypothecated and capitalized and all ab- 
sorbed in the fictitious valuation placed 
upon farm land. It is the same as a cor- 
poration issuing fictitious securities. The 
reason the farm employer cannot pay his 
employe $1.75 for a day of fewer hours is 
that he pays interest on a mortgage which 
has no reasonable relation to the original 
value of the land. When it first went under 
cultivation the land was worth only a few 
dollars an acre; now it is held or, in a sense, 
capitalized at $200 an acre, and often the 
man whose original investment in it was 
nominal or nothing goes to the bank and 
actually borrows $100 or 
giving a morigage io secure the loan. He 


arises. 


form of 


more per acre, 


Onlooker 


has to pay 6 per cent. on that mortgage. 
[f the unearned increment of land had not 
been capitalized in this way, and if farm 
land was valued at only $10 or $20 an acre, 
« farmer could pay his laborer a higher 
wage. There is absolutely no case in which 
the original money investment in the land, 
plus all actual expenditures for buildings, 
&c., to date, since the opening of the land 
to cultivation, would amount to anywhere 
near the present valuations. Therefore, the 
present valuations represent unearned in- 
crement, which has been hypothecated and 
capitalized, and the interest on which ab- 
sorbs the earning power of the laborer, and 
will continue to absorb that of his children 
and their children, perhaps forever. 

That will all be true, and yet have no 
practical bearing upon the demand of farm 
laborers for more pay. 

It is true that the railroads issued what 
Mr. Stone calls fictitious securities to an- 
ticipate future earning power, that they 
capitalized the land that they got for noth- 
ing from the Government, and that the 
present capitalization of the older railroads 
contains many hundreds of millions of un- 
earned increment. Bonus shares, land 
grants, and other inducements were neces- 
sary to get railroads built in the first place. 
But none of that is to the point. Fictitious 
securities are no longer issued; Jand grants 
ure as remote as turnpikes. And yet the 
cost of a new railroad, constructed by the 
most efficient engineering and financial 
means, is equal to, or in excess of, the exist- 
ing capitalization of the old. There is no 
unearned increment in the Pacific Coast 
ixtension of the St. Paul Railway, because 
it is new, but its aetual cost exceeds the 
capitalization of much old transcontinental 
mileage containing unearned increment. 
The Western Pacific has gone bankrupt on 
its actual cost—not on the fictitious securi- 
ties which were to represent its future earn- 
ing power. 

a 


nse it is better, after all, that the 
practice of selling short-term notes to 
provide corporations with capital for fixed 
purposes, as for permanent improvements, 
additions to plant, or investment in the se- 
curities of other corporations, should be 
discredited not by argument but by the dis- 
illusionment of the investing public. Until 
recently its experience with notes had been 
uniformly suecessful. When the notes came 
due it could get either its money back or 
new notes, and in the meantime the rate of 
interest was high. And so it went on buy- 
ing notes over and over, rather than to buy 
long-term bonds, which Wall Street said 
would never rise again; and where doubt 
arose it was allayed by the convenient as- 
sumption that even in case the corporation 
got into straits the bankers would not let 
it go bankrupt for a few millions of notes. 
Therefore, the notes of corporations in poor 
credit are bought without fear or diserimi- 
nation. The disillusionment is at hand; 
that is, it is taking place. When a company 
is at last unable to pay, and its bankers 
are unwilling to practice philanthropy in 
its behalf, then the noteholders are in the 
position of creditors who cannot insist upon 
payment without foreing a receivership. 
And they cannot risk that, because the 
standing of short-term notes in a ease of 
a receivership is uncertain. It would de- 
pend upon whether they should fall inte 
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_the category of current obligations or that 


of capital debt. In some cases it would be 
impossible to determine in what category 
they belonged, owing to the proceeds having 
been used for various unlike purposes. For 
instance, the Boston & Maine notes which 
are now to be a second time extended were 
originally to provide capital partly to pay 
for securities acquired and partly for other 
purposes. The spectacle of the trustees 
and Directors of the Boston & Maine of- 
ficially and heroically advertising the fact 
that if the holders of these $23,000,000 
notes demanded payment, the only alterna- 
tive would be a receivership, is one that will 
not rapidly fade from memory, no sooner 
irom that of the holders than from that of 
brokers and bankers who placed the notes in 
the hands of investors who take the vend- 
or’s word because they cannot decide for 
themselves. The alternative might have 
been disastrous, so the noteholders have 
agreed to another extension. In every such 
case, a few holders at the last minute insist 
upon payment, as they have a right to do, 
#nd they are paid off to save the rest, be- 
cause one unsatisfied noteholder could force 
« receivership. It is first and last a very 
grimy business. 
— - —_ 

HE banker myth, founded on supersti- 

tion and ignorance of arithmetic, is ap- 
parently irreducible. Though it changes 
form, it never loses any of its content of 
wonder. Originally the banker was thought 
io be the most prescient of mortals. To him 
nothing was unexpected. He cast a spell 
over events and people. Nobody knew quite 
how he made his money. Then came a 
school of political economists who knew 
everything about it and wrote hundreds of 
hooks on the subject. There was no longer 
any secret about the banker’s way of mak- 
ing money. He gathered people’s savings 
together in reservoirs and called them capi- 
tal, or reserves, and then loaned credit 
against them to borrowers who paid him 
interest. But people were not to be de- 
prived of their myth. They changed it. 
The arithmetic of banking might be simple 
enough, but banking itself was not; so fancy 
constructed » modern banker as superior 
to other mortals in industry and imagina- 
tion as the banker of the first myth 
had been superior to them in prescience. 
Although this view of his state was never 
offensive to the banker, he was never in 
the least responsible for it. And now he 
himself has destroyed one-half of it. The 
myth has got to be changed again. 

A banker is not that kind of persen 
at all. He is much more wonderful. The 
terms of the riddle are only beginning to be 
understood. He never makes any money. 
Where he has been supposed to make it 
fast he has always made less than savings 
bank interest. This has been demonstrated 
repeatedly in the last twelve months. A 
banker is accused by disbelieving persons 
of having fattened on his fiseal relations 
with a great borrowing corporation, per- 
haps a railroad, and he indignantly pro- 
duces the figures to prove that in the course 
of these relations, covering a period of ten 
or twenty years, and the sale of hundreds 
of millions of dollars worth of securities, he 
has made only 1 or 2 per cent. for himself. 
Savings banks pay 314 to 414 per cent. In 
the latest case it was but a fraction of 1 
per cent. There is, therefore, no money in 
banking. In the light of that fact, the 
banker himself is more of a mystery than 
at first, especially one who stays on for 
many years being solvent. 
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on | | Whyfor: ‘Good Roads? 


For the Sake of the Simple Eco- 
romic Truth That Waste in 
Transporiation. Is Everybody's 
Loss and Nobody’s Gain, and 
That Hauling Goods Over Bad 
Roads Costs Tens of Millions of 
Vollars a lear More Than Car- 


Good Roads 


rigge Over 


i railroads of the. United States 
spend millicns—even tens of. millions 
—cr dollars in the ‘ttort to reduce the 


-yile.cost ef hauling freight only two 





gv three mills. It is, tae find, money well 
is illustrative of what may 
e development of. better. roads 
i of this country.-cqme {o 
: eh improvement may. mean 
@ saving, on the hauling of many millions 








of tons, not of a fraction of a cent, but.a 





as experience has shown, 


may on the average amount to as much as 


ten cents per to mie. 
POSSIBLE SAVING 

This country predueced fast year 891,- 
00.000 bushels o heat. Assuming thai 


all ef this crop had been marketed, and that 
the average haul to the shipping point had 
been eight miles, a saving through ‘road 
i of only 5 cents per ton mile 
reduced the country’s market- 





‘ 
i cost on that product alone by more 

Te arrive at a figure 
saving is, of course, not 
there can be no doubt that it 
‘ould amcunt to many times the’ tetal for 
j crop mentioned. 


The economic benefits arising from 

















road improvement may be placed in three 





classes: the measurable, the tangible, and 
the intangible. Of the.tangible, there are 
tanv.: For instance, there is the develop- 
ment of the motor bus, linking more closely 
the railroad terminal city and the country 
village, and at the same time acting as 
a fecder fer the railroad itself. The re- 
duction in the upkeep cost of automobiles 


to many millions of 








annuativ. Another is the stimulus 
ication, shown by the immediate in- 
) school attendance accompanying 
anv road improvement. Still anoth i 
the improvement in local business 
invariably follo in the sections contigu- 
ous te the b t I Less ingibdle but 
no fess rea crease in dire dis- 
tribution . Lust yme with better 
roacs. These are but a few of the more 
ab ious ¢ ffi ci 
THE MEASURABLE GAIN 
The measurable result—whai must be 


regarded as the aiunaiiits direct return 
upon its investment in road betterment— 


> between the hauling 








lies in the difference 
cost over a road before and after it has 
been improved. That is naturally subject 
ariation, depending as it 


tien of the road before 


to considerable 
Goes upen the cond 
improvement and on other factors, but it 
cannot be disputed thet the reduction in all 
eases is very large. 


Statisties collected by the Department 

Agriculture, and published in its repor! 
on highway bonds, show that oa seven un- 
improved reads in as many States, with an 
aggregate length of 206 miles, and an an- 
nual ton mileage of 1,131,953, the cost 
ranges from 16 to $7.2 cents, and the aver- 
age for. ali is no, less than 29.1 cents per 
ten mile. Recent figures for hauling er 


v 


unimproved roads in the mountain regions 
of Kentucky and West Virginia, also cov- 


ering sev 


frem 23 to 37. cents, and would probabl: 

average in the neighborhood of. the 29.! 

cents reported an the other seven. ' 
In contrast to this showing, on the hig 


class roads of Europe the cost of hauling 
a ton one mile is.commonly as.low as 10 
cents. A higher wage scale naturally pr 


vents such a low cost record as that in 


country, vet it is-asserted by the. depart- 


ment that even with the great variatio 
of wages:in the different parts of the coun- 
trv, it is doubtful if the ton-mile cost or 
any adequately improved road in th 
United States exceeds 15 cents. 

If the figures on the: fourteen road: 
given above are: at all repr: piageregites a 
average saving in haulage costs of at leas 
50 per cent. would result Rais building 
better roads. The extent to whieh. saving 
per mile of road may be effected by high- 
way improvement is further cleariy show 
in the following table, which is self-explan- 
atory: 

' Total 


Capital-| Tons Savedin Capital- 








yee izedat | Per yearof izedat 

Dav. 300Davs. 5462. ! Day. 300 Days. 5 
5 $75 $1,500°| 45 S675 200 
10 150 3,000 | 50 750 15,000 
15 225 4.500 1.55 $25 16,500 
20 300 6,060 60 an) 18,000 
25 37s 7,500 | 65 975 19,504 
20 150 9,000 { 70 1,050 21,000 
30 525 10,500 | 75 1,125 27,500 
ity 60 12,009 { 80 L:eo0 24 000 


While the cost of road building varies 
a good deal, both géographically and with 
the type of improvement adopted, there is 
now a fairly well-defined range of varia- 
tion for a given type in each region, and the 
standard of construction is now generall\ 
understood and followed in the best prac- 
tice. As this: standard is more generally 
adopted the price variation for similar 
local conditions will tend to become less; 
io ignore these standards usually results 
in inferior work. 

CARELESSNESS 

With all the advantages to be gained 
by good roads, and with their construction 
to an extent standardized, it might be sup- 
posed that the problems of the community 
contemplating such development would be 
simplified and that the subject would al- 
vays be approached in a ‘scientific man- 
ner. Yet it is a fact that in many in- 
sianees the attempts of a community at 
voad improvement are not only 
their conception and management, but ave 
improvidently financed as well. 

The cost of a highway, according to the 
report mentioned, may be subdivided into 
two parts—tirst, the eost of enduring fea- 
tures, and, second, the cost of perishable 
feaiures. When roads are built on ac- 
cepted: standards of grade, alignment, 
drainage structures and foundations, the 
cost of such elements may be charged to 
enduring features. Whether roads so built 
result in a maximum percentage of per- 
manent investment depends in part upon 
the cost and nature of the wearing sur- 
face. for example, a highway completed 
with all the best enduring features and 
ihen surfaced with gravel would show a 
higher percentage of cost for enduring fea- 
tures than the same road surfaced with 
more expensive material, as ordinary mac- 
adam oer bituminous macadam. A _ poorly 
constructed gravel road, however, would 
present a very high percentage of charge 
fer temporary: features. Macadam: roads, 
so called, have been built with money de- 


careless in 


rive ed trom 


en roads, show a range in cost 0% 


if bonds*fer that pur- 
pose, by simp ading broken stone in 


the mud. 


rT} . . . 
Lie element in issulng 
bond 1 yrovement is vel 
there are allowable 
\ nel features, there 
; ee 
1 Stanaard velo 
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it 1s 
; t 
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' 
i Jer a a ] > 
see ) if a gravel road 
0} 116; for a water-bo { 
maca 215, and for a bitumi- 





Liements 


P of 
Co 
Dr 
ry q 
ria Gra : ; 
Grave 9 $4,416 41.15 58.85 
ley 9715 636.59 ! 
10,298 26.85 
are weighted averags 
cover 145.53 miles 
ifes ot water-ho 
iles of bitumino 
and New Je 
no $10,298 per mile 
Cr with the ones in the 
firs On a roa. handli 


but et the community, b 


the consti it a gravel road, would 
effe y more than sufficient 
to ¢ charges at 5 per cen 

on ¢t sstment; on a road with 


al 7i'aAg if a fraction over thirty 
Loi da yay the interest charge 


on icadam road out of the 
dire ma road with a traffic 


of t laily, it could more than 
pay the urges on the investment 
sadam road. None o 
these gure nto acceunt the man 
tangible a gible indirect results 0 
road bette yr do they allow for the 


sy 


increase ¢ which invariab! 
lows | ent. 
UP-KEEP 

There ever, another iuc.o n 
addition t« ial construction cost of's 
better hig These constructed 
borrowed yarticularly must be 
strict] i. That is necessary no 
only in ord sure the maximum oj 
service, b ‘ve the investment as 
well. The ize life of the surfacing 
of macadai between six’and seve 
years, and der to take care of ‘thi 


work and maintenance an annual 
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charge of approximately $525 is necessary, 
#nd provision should be made for that. 
With gravel roads, the cost of maintenance 
is considerably lower, averaging from $180 
to $280 per mile. On well-constructed con- 
crete roads there is no measurable wear, 
and the cost of maintenance and repairs 
en brick highways is also very low. 
The practice of financing highway im- 
issues has_ be- 
common. than 40 per 
cent. of the counties in this country had 
outstanding highway bonds on Jan. 1, 1914, 
and the total amount of such bonds voted 
date was $286,557,073, of which 


provements through bond 


come very More 


to that 


$57,153,718 were township bonds. The 
amount of outstanding local highway 


bonds on Jan. 1, 1913, was more than 


$202,000,000. 
LONG-TERM ISSUES 

The majority of highway securities now 
outstanding have been issued as straight- 
Many of these 
terms, varying 
and averaging 


term sinking-fund bonds. 
run for 
to forty 


issues excessive 
from ten 
almost twenty-five years. 

Owing probably to the fact that the 
longer term results in a low average charge 
for the interest and sinking fund, there 
are many of such issues running for terms 
Little advantage is gained, 


years, 


of thirty years. 


however, by the issuance of bonds for 
longer terms than that, as the annual 
charge decreases very slowly from that 


point, while the total charge increases rap- 
thirty years is itself too long 
for the life of 
Never- 

roads 
proceeds of 
pro- 


business 


idly. In fact, 
a term for highway bonds, 
most roads is not so long as that. 
theless, many miles of natural soil 


are built each year with the 


thirty-year bond issues, and with no 
vision for repairs and with little 
organization in the road system. No 


gravel road surface can last that long; in- 
deed, the only road 
life of thirty years 
more e> 


dinarily 


surface for which a 


is recorded are of much 


pensive construction than are or- 


built under the issues of such 


bonds, as reported to the Otliice of Publie 


Roads. 


Under these cireums ances, it IS not 


surprising that there are many instances 


0+ improvident financing. They are, how- 


ever, as a rule due to bad management 
rather than to any defect in principle. 
Failure has naturally resulted here the 


proceeds of bond sales have been expended 


on temporary surfaces, with 


no attempt at 


permanent construction. Instances are on 
record where ‘“‘macadam” roads have 
been built merely by aqumping broken 
stone on muddy surface nd even that 
at the wrong time of the vear. 
MISMANAGEMENT 

The Department’s report savs that a 
typical method of mismanagement is to 


distribute the funds equally on all e 


t] 
roads in the district or county issuing the 
bonds. An instance is 


where $40,000 was distributed over nearlv 


cited of a case 


After deducting 


ing $400 per 


ninety miles of highway. 
overhead expenses, the 
mi.? was manifestly too small to give any 
permanent result. 

\\ ith the 


sation, and the more general diffusion of 


tendency toward standardi- 


£ 
, ) 
metnods ol 


] rowledge of the proper 


improvements, thes 
ually 


extent, but 


finaneing highway 


defects will no doubt event be eradi- 


great meanwhile 
wasted that, 


if properly spent, would add other millions 


exied to a 
moiltions of dollars are being 
tc the business and prosperity of the com- 
munities wasting Unfortunaiely, 
such methods are only too prevalent in most 
fields of municipal and State activity. 


them. 


Who Closed the Exchange and Why 





An Account by a Member of the 
Committee of Five of the Cir- 
cumstances Which Surrounded 
the First Prolonged Suspension 
of Trading in the History of the 
New York Stock Exchange—Ini- 
tiative Taken by Its Governors 


IEVIERE is given here a detailed story of 
T the circumstances of the closing of the 
New York Stock Exchange last Summer, as 
told to a representative of The Annalist 
by Ernest Groesbeck, one of the Com- 
mittee of Five which managed the affairs 
of the Exchange from the time it closed in 
July until it reopened for public trading in 
December. The story emphasizes the fact 
that the Exchange was closed on the re- 
spoisibility of the Governors of the Ex- 
change, and not at the instigation of the 


banicers. 





N Thursday, July 30, it was evident 
O the stock market was on the verge 
of a collapse. European holders of Amer- 
ican stocks had been selling for weeks, the 
buying power seemed gradually lessening, 
and at the close it was evident that there 
was nothing in sight to check the demoral- 
ization. Impressed with this fact, I called 
H. G. S. Noble, the President of the 
Exchange, after the close of business that 
day, to urge upon him the importance of 
suspending dealings on the following day, 
suggesting that an early meeting of the 
Governing Committee be called for that 
purpose. The President, being in full ac- 
cord, immediately proceeded to interview 
the principal bankers on the subject, while 
' started to confer with some of the lead- 
ing members of the Governing Committee, 
both in person and by telephone. 

FEW IN SYMPATHY 

To my astonishment I found few in sym- 
pathy with my suggestion to close the Ex- 
change, and the efforts of the President 
met with the same result in his interviews 
with the bankers. The following morning, 
when the President of the Ex- 
change found on his arrival in Wall Street 
that the London Exchange had closed. he 
brushed aside the advice of the evening be- 
and called a meeting of the members 
Governing Committee at his office 
in the Exchange for the purpose of having 

conference on the subject. This call was 
made in an informal way, by telephone and 
that no excitement might be 
created in a situation that in the judgment 
of the President was most acute. 

Upon my arrival at the gathering I was 
informed by the President that there was 
trong opposition to closing on the part of 
many members of the Governing Commit- 
tee, their argument being that unless the 
bankers approved no action should be taken. 
Meanwhile, a telephonic communication was 


l pon 


} 
however, 


1ore 


i t he 


messenger, 


received from the office of J. P. Morgan 
& Co., where a conference of bankers was 


heing held, urging the President to await 
the result of the conference before having 
the Governing Committee take any action 
toward closing. 

It was 9:25 o’clock when this occurred, 
and as it seemed to me that there was not 

moment to be lost, I volunteered to see 
F, L.. Hine, President of the Clearing House 
Association. 

On arriving at his office in the First 
National Bank, I urged upen him in a few 


words the importance of having the ap- 


proval of the banks in our proposed action. 
He appeared to realize the gravity of the 
situation, called some of his fellow-members 
on the telephone, and, rising from his desk, 
said to me, as we stood there alone: 

“We concur—but it must be understood 
that we do not suggest the closing. ‘The 
suggestion comes from the Exchange, a1 
we merely concur.” 

I replied: “ ‘Concur’ is good enough fo 
me, the Exchange will take care of the 
rest,” and left hastily for the President’s 
office in the Exchange, where ] 
briefly the result of my mission, and the 
President led the way to the Governing 
Committee’s room. 


A LONG ROLL CALL 

By this time it was about 9:40. It 
seemed to me it had never taken so long 
to call the roll of forty-two names, as i 
prescribed by the constitution. The rol) cal! 
finished, I offered the following: 


stated 


Resolved, that the Exchange be closed, and 
that all deliveries of securities be suspended until 
further orders of the committee, and that 
sub-committee composed of the President and 


four members of the Governing Committee be 
appointed to consider all questions relating to 
the suspension of deliveries. 

At this critical juncture a 
and suggested that the resolution be divided 
into two. This was accepted; whereupon 
another member suggested an amendment 
to the resolution appointing the Committee 
of Five, adding the words, “and report to 
this Governing Committee.” There was no 
time to quibble over amendments; the main 
thing was to close the Exchange. The mo- 
tions were separately put and carried about 
five minutes before the hour set for the 
regular opening of the Exchan; An of- 
ficer of the Exchange went quickly to the 
rostrum to announce the decision of the 
Governing Committee, and men who ten 
minutes before saw ruin staring them in 
the face took a long breath, and wondered 
if it had been a dream. 

It would seem as though this action of 
some thirty men who had the courage te 
act as they did—thus saving not only Wal! 
Street, but the entire country, from a panic 
beside which all previous panics would 
have been child’s play—should silence the 
tongues of critics of the Exchange, who 
violently proclaim throughout the length 
and the breadth of the land that the 
““money powers,” viz., the banks, closed the 
Exchange, and that it would reopen when 


the same powers so decreed. 


BANKERS CRITICISE 

It may not be improper to state right 
here that within an hour after the 
ing Committee had voted as described abov« 
some of the most prominent bank Presi- 
dents in the Wall Street district openly and 
violently criticised the President of the Ex- 
change to his face for countenancing such 


member. rose 


y 









; 


‘ 
overn- 


a proceeding as closing. 
It is not my purpose in telling this part 
of the story to criticise those who criticise 
us, but the Exchange is entitled to hav: 
the public know that its management is 
the hands of its Govérning Commi 





no one else. The President called the Gov- 
erning Committee together in opposition to 
the advice of the bankers who were in con- 
The “ concurrence” of 
of the Clearing House Association was 
the meeting of the Govern: 
Committee was called. 


ierence., the office ns 


given after 


} 


Following the action of the Governing 
Committee, the President proceeded to ap- 
point the Special Committee of Five, sel 

ing himself (as provided in the resotution ;) 


HN: Pomroy, Chairman of the Law Com- 


v 
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mittee; Samuel F. Streit, Chairman of the 
Committee on Clearing House; Donald G. 
Geddes, Chairman of the Committee on 
Business Conduct, and myself. 

At the first session of the committee 
it was evident that the amendment offered, 
as described above, compelling the commit- 
tee to report to the Governing Committee, 
curtailed the power of the Special Commit- 
tee to such an extent as to make quick and 
successful operation impossible. Their ap- 
pointment was a “war measure,” and war 
ammunition was indispensable. Some small 
body of men had to be in control, with 
power to decide questions immediately, for 
certainly the forty-two members of the 
Governing Committee could not sit in con- 
tinuous session. So a special meeting of 
the Governing Committee was called for the 
following day, and a resolution offered 
giving the Committee of Five powers such 
as had never before been conferred on any 
similar body, as follows: 

That the Special Committee of Five ap- 
pointed by the Governing Committee on July 
81, be, and it hereby is, authorized during the 
present closing of the Exchange to decide all 
questions relating to the business of the - Ex- 
change and its members. 

BROAD POWERS . 

After the attention of the members had 
been called to the greatness of the power 
and authority proposed, the President asked 
that those in favor of the resolution rise, 
and every man present stood up. 

Armed with the authority voted them 
by the Governing Committee, the Commit- 
tee of Five set about the task of adjusting 
the machinery that had been suddenly 
stopped. There were due by members and 
firms to one another, on balance through 
the Stock Exchange Clearing House from 
the previous day’s transactions, some 
$40,000,000, and as much more on bal- 
ances on transactions outside the Clearing 
House. There were in addition some 400,- 
000 shares of transactions in lots of less 
than 100 shares also to be settled, and 
$38,000,000 of stock borrowed and loaned 
outstanding. The Governing Committee 
had voted that all these contracts were sus- 
pended and could not be enforced, and the 
Special Committee took up the task of 
having them settled by the consent of both 
parties to the transaction. 

COMMITTEE’S WORK 

During the four months and a half the 
Exchange was closed the Committee of 
Five was in daily session, which generally 
lasted from 10 to 3 o’clock, and often later. 
Their duties and _ responsibilities were 
greater than those of any former sub-com- 
mittee of the Exchange. Rulings were made 
to cover cases never before existing, for the 
reason that no such situation had ever hbe- 
fore existed. Members whose affairs were 
in a chaotic condition were advised how to 
untangle them. Collateral loans were ob- 
tained for those who had to have the money 
Differences between members and their 
customers were adjusted. Sacrifices of se- 
curities were prevented. Men who desired 
to do certain things for selfish ends were 
Gissuaded from so doing. Working with 
the Clearing House Committee of the banks 
loaners of money were induced not to press 


borrowers. Auctioneers were persuaded to 
suspend their regular sales. Journals 
throughout the country whose principa 


advertising came from offerings of secur- 
ities agreed to refuse the advertisements 
Brokerage firms who were not members of 
the Exchange, and over whom the Special 
Committee had no control, agreed to desist 
from dealing in stocks not Hsted on the 
Exchange, and our own members loyally 
supported the committee’s wishes. 


1915 


On Aug. 12 the committee authorized 
dealings in securities through the Commit- 
tee on Clearing House of the Exchange, at 
prices not below the closing prices of July 
30. The panicky conditions having largely 
subsided, a considerable market came into 
existence, which enabled weak holders to 
strengthen their position. 

TAKING UP STOCKS 

Customers were induced to take up and 
pay for part of the stocks being carried 
by brokers. The result was that within 
eight weeks after the closing of the Ex- 
change the mass of contracts outstanding 
at the close had been settled in ful!, and 
all by mutual consent, with only two fail- 
ures of firms. 

Too much credit cannot be given to the 
banking institutions and banking firms of 
this city, which not only refrained from 
calling loans and selling the collateral, (as 
was their right,) but who used every effort 
in their power. to assist the Committee of 
Five in unraveling the complex situation 
and preventing wholesale sacrifice and 
panic—and this, in the face of the fact that 
a “street market” had been created, with 
prices much lower than the closing ones of 
July 30, and of which they might readily 
have availed themselves. 

The unanimity with which all concerned 
put aside selfish motives to work for the 
salvation of the situation is one of the most 
remarkable of the events in the story, for 
it must be remembered that there was no 
Government control, as in the European 
financial centres. Every act was volun- 
tary. 

RULINGS 

During the life of the Committee of Five 
some thirty-eight rulings were made gov- 
erning the situation. Many of them might 
have been called drastic, but they were war 
measures, and while causing hardship in 
some cases, were invariably lived up to by 
the members of the Exchange, though it 
often required the personal appeal of the 
committee to make the members see that 
a few must suffer to save a situation which 
affected so many. 

Then came the talk of resuming busi- 
ness and reopening the Exchange. It is 
safe to say that hardly a day passed with- 
cut a new scheme being submitted to the 
Committee of Five. To give them in de- 
tail would fill a book. Some suggested 
starting on three or four stocks and adding 
gradually to the Some suggested all 
sales to be for cash only; others, that there 
should be no cash sales, but all contracts to 
be settled in periods of three 


roing 
So a 


T 


LIsv. 


or four 


months, some so far as to suggest 
having them settled after the war was over. 
One man wanted a commission appointed, to 
consist of the President of the United 


T. he 


(Mont 
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At the high point of this year to date, o 
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War and Mo 





An English View of England’s Mora- 
torium Which Defends That 
Measure, Yet Regrets It, and An 
Account of Great Britain’s Too 
Strong Position Which, When 
War Came, Turned Exchanges 
Too Suddenly in Her Favor 


Special Correspondence of The Arnalist 
; LONDON, Feb. 23. 

NE of the minor effects which the war has pro- 

duced in this country has been the cultivation 
of a plant which readily flourish in 
Great Britain—clear thinking. This is particularly 
true here just now of econemic 
notable that ali fhe speakers arid writers who have 
set out to explain and draw morals from the fi- 
hancial crisis of August last had to begin by re- 
stating, if not revising, their views on the real 
nature of England’s financial power and of its im- 
portance to'Englishmen and others. 

“: From this process, thoroughly pursued, nothing 
but good, one believes, can come. And, indeed, 
many are hoping. that when the general public 
comes to learn the importance of finance to indus- 
try and that the City does not merely exist in order 
that a few clever folk may make fortunes by writ- 
ing their names on scraps of paper, democratic 
government may deal more fairly by finance than it 
has in the past. 


THE USES OF LEISURE 

Men have plenty of leisure in the City of London 
just now; stock and bill brokers, that is to say, and 
all the financial community exeept joint stock 
bankers. Some of them spend part of it flashing 
searchlights into skies innocent of Zeppelins, or 
guarding out-of-town gas works or power stations 
from the depredations of the alien enemies who 
formerly waited on them at the restaurants they 
can no longer afford to patronize. Many spend 
part at least of their leisure in considering the 
fundamentals of their own business, and among 
these the book of the moment is “War and Lombard 
Street,” by Hartley Withers. This writer had al- 
ready established his claim to speak with author- 
ity, not only by a long and successful career in the 
City, but also by his former writings on financial 
subjects, notably “ The Meaning of Money,” which 
has become a standard work with business men and 
for the use of economic students in the universities. 


ENGLAND'S FINANCIAL MIGHT 

Hartley Withers takes as his text an old Egyp- 
tian quotation, “ Wise Venturing iis the most com- 
mendable part of human prudence. It is the upper 
story of Prudence, whereas perpetual caution is a 
kind of underground Wisdom that doth not care to 
see the Light.” In his preface he describes his 
book as a brief outline of all that happened in the 
City last July and August, and considers that 
those events gave a wonderful proof of the enor- 
mous strength of England’s monetary power. 

. The antique quotation will probably appeal to 
American people, as it does to the enterprising 
class here, and in itself seems to convey some crit- 
icism of British banking as it appeared last Au- 
gust. Hartley Withers’s belief in the strength of 
England’s momentary power will, with modifica- 
tions particularly in regard to the future, probably 
be accepted, too. In a few striking sentences the 
writer described the nature of the crisis: 

After all, you cannot have credit without 
tion, and at the beginning of last August civilization 
went into the hands of a Receiver, the God of Battles, 
who will in due course bring forth his scheme of re- 
construction. When the five chief nations of Europe 
turn their attention from production to destruction 
it is idle to expect any system of credit to go un- 
scathed. Credit depends on the assumption that goods 
produced will come to market and be sold, and that 
securities that are based on the earning power of pro- 
duction will fetch a price on the Exchanges of the 
world. War on the smallest scale weakens this as- 
sumption with respect to certain goods and certain 
securities; if its scale is big enough it makes the as- 
sumption so precarious that credit is shaken to its 
base. 

THE MORATORIUM 

It is interesting to note that this firm believer 
in England’s money power begins his history of the 
crisis with a description of the moratorium. He 
justifies it as a wise precaution, he adduces facts to 
show that it was not really necessary, and he 
shows that the great banks only took advantage of 
it for the first of the three months for which it was 
in force. He points out the unimportant nature of 
the internal demand for the currency and divides 
the blame for the feelings of alarm which appeared 
among British bank depositors:at the end of July 


does not 


matters, and it is 


civiliza- 





ney ‘Markets 


very fairly between the Government and the bank- 
ers. The writer shows that the origin of the crisis 
here lay partly in the inability of our foreign cus- 
tomers to pay the three or four millions sterling 
that due here every day and says, rightly 
enough, showed herself too strong. 
The City did net lose gold when the crisis was at its 
instead, London gave the 
favor that 


falls 
that London 
height, except .to Paris; 
exchanges such a violent twist in its own 
the machine breke. 

In all this demonstration of England’s monetary 
strength, Hartley Withers is his usual lucid self. 
But at the back of his mind there seems to be an 
uneasy feeling about the. moratorium, and he re- 
turns to the charge to show that the existence of 
the moratorium did not prevent exports of gold 
frem this because these would not have 
taken place in any case. What he does not deal 
with sufficiently, as many think, is the effect of 
England’s financial standing 


nsathonns 
country, 


the mora*orium on 
threughout the world. 
A FAILURE OF CHARACTER 

it has always been England’s proud boast that 
she was the world’s banker, not because she had 
more gold than other countries or indeed for any 
material cause, but -because. banking depends on 
character, and British bankers had the character 
best suited for their profession. It is part of the 
character of a good banker to lend freely .in time 
of emergency, but at a high price; or so we have 
always been taught to believe. The big British 
joint-stock banks did not lend freely in August last, 
and London as a whole did not lend freely to the 
world by renewing bills that fell due, and se forth. 
They reformed quickly enough, it is true, but the 
black stain remains, and many will not agree with 
Hartley Withers’s method of discussing it. 

That he does not share the error recently prev- 
alent, that in banking gold is a desirable or useful 
thing in itself, or in fact that it is anything more 
than a medium of exchange, is shown plainly by 
his clear exposition of the functions and importance 
to trade of the Finance bill. It thus seems the more 
surprising that he should think, as he appears to do, 
that the failure of -character shown by British 
bankers and financiers generally, short-lived as it 
was, can easily be forgotten, and fail to affect 
London’s future. 

A LOST OPPORTUNITY 

With regard to America, he has much to say 
that interests London. He does full justice to the 
gallant way in which New York paid her debts, or 
tried to, in August. London’s breakdown he de- 
scribed as the chance of a century for New York, 
but New York, he says, could not take it. Paris 
was fearing invasion and Berlin was quite cut off. 
If the had happened a few years later, 
Withers thinks that New York might have made a 
bid for London’s place; a few years later, not 
because of the growth of American wealth, but 
because of the recent improvement in American 
banking. 

“In spite of large amounts of gold taken from 
America before the war,” he says, “the United 
States had still a huge store within its borders. If 
the United States had had the courage to use this 
mountain of metal and let other countries draw on 
it, London would have had more gold than it knew 
what to do with and New York would have had a 
big slice of London’s business. * * * But 
America feared to use its gold, and held on te it as 
tightly as it could, fearful of internal trouble and 
a run on its banks if too much of the metal went 
abroad.” 

NEW YORK’S FUTURE 

Se much for August. With regard to New 
York’s future, Withers says little, writing as he 
does for an English audience, but he appears to 
think that your city will immediately take a greater 
share in the financing of North and South Amer- 
ican trade. 

The present writer has ventured to differ from 
some of the views expressed in “ War and Lombard 
Street.” It is universally hoped by all who have 
read the book that it will be followed by another, 
when the events of the last year can more easily be 
placed in their proper perspective. And whether 
you agree or not with the author’s views he has 
done good werk in the task of the economic educa- 
tion which is so important for the production of a 
good banking system, and no one can fail to enjoy 
his book. 


crisis 





Bank of France’s Dividends 
By the payment of a dividend of 90 francs per 
share on Jan. 1, 1915, as the fimal installment of 
the previous year’s declarations, the sharehelders 
of the Bank of France received for 1914 dividends 
aggregating 190 francs per share, against 20¢ 
franes in 1913. 


TRADE WITH GERMANY 


Survey of the Goods We Would Have to 
Ferego Were All Commerce With 
the Teutonic Empire Shut: Off 


HE declared purpose of Great Britain to take 

measures to prevent, entirely the movement 
of all kinds 6f goods inte or out of Germany raises 
the question as to what will be the economic. ef- 
fect on this country if this policy is carried out 
in all its rigor. 

The extent of our importations from Germany 
may be séen from the table given below, made up 
from the’ reports of the Department.of Commerce 
covering the last half of 1914. It shows the 
various classes of imports in July, before the war 


began; in August, during part of which many 
ships that had sailed before the declaration of 


war arrived, and for the-last four months of the 
year, when the full. effect of the war was felt: 


















—--4i}4.—- - Last 4 
Commodity July. August. Me 
\rt Work Nr 080 6. 5t4 125,858 
Carriages, autos, &e.....2«. 6,795 1,428 423 
Copre? 3,6 2, See eT rer 
Coetton—Cloth ...ccces eeoeds 46/611 20,< 33,102 
Laces, Ac. ... cece eccccece £96,195 186,688 930,950 
IE OOOS. <.isstenscactasa! 545,033 222,401 1,149,865 
Earthenware a a deca celta 107,447 182. 1,108,761 
abricsFiax, hemp, com- 
mercia! linens.......... 15,653 7,64 13,84 
Purs cudescatecteaescace 397,105 $5,982 
Hides (except furs) d o> 1,149,016 4,09 
CHAO cose Johocsesesees SauEe 14,255 
india rubber.. Yue, 142 ORES © © askons 
Jlron and ‘steel........scecce 38,304 8,208 Ts, LO) 
Leather—Glove leather...... © 142,226 34,023 91,087 
Upper leather, dressed..... 81,156 40,597 102,542 
Al! other leather.......... 92,112 107,046 206,076 
Boots and ShoeS.....++..+6 10,695 4,356 3,46 
‘eather gloveS.....c.ssece 173, 023 200,418 Y76,S13 
PODGP, Be. cocceeccececccsee - 124,362 52,303 220, 163 
Printed paper for books.... 4,412 SO 1,411 
Seeds—Clover ..occeceseees e 1,495 16, bat 3,217 
Silks ..... RR i 77,193 48,0985 179,947 
Wines cececocce Se cecece ° 53,085 32,187 270,896 
TUR nvce ccnscnctetcoencecege . 104,649 48,642 gon eee 
Tehacco leaf...cc.es. ececeee 531 1,806 2,041 
TOYS ccccccccccecscccceccess 1,080,879 — 900,400 3,152,436 
WOOd pulp....cccesccsccscge 200,245 120,568 406,516 
WEEE ccesese cececccccoosess §6©6SEUEES 744,703 904,160 
Chemicals, drugs, dyes, &c. 461,953 238,065 1,314,754 


MOST EASILY SPARED 

Most of the articles on the list are, or easily 
can be, preduced in this country: It would ap- 
pear, in fact, that in some instances there is no 
reason why they should be brought from Germany 
except in the case of specialties. Only in respect 
to one of these items would serious difficulties 
be encountered. The shortage of chemicals, drugs 
and dyes from Germany is already a by-word, 
and England is suffering as much as we on this 
score. 

Inquiry among these trades developed that this 
situation is much more serious with respect to 
dyes than’in regard to drugs and chemicals. I. 
F, Stone, President of the National Aniline and 


Chemical Company, said: 
The situation in the textile industry in this 
eountry is already extremely serious, because of 


the interruption of imports from Germany due to 
general war conditions. If England should pre- 
vent all shipments it would become critical. 
Some mills would undoubtedly have to close, a 


is already threatened. 

I am not speaking, of course, of the effect on 
our own business. If we were able to supply 
the demand we would benefit, from a selfish 
standpoint, from a stoppage of imports. In fact, 
however, only 20 per cent. of this country’s con- 
sumption can be supplied by American manufac- 
turers. We have an ample supply of raw material, 
which is benzol. This is extracted from coal tar 
and we have any quantity of that. What we lack 
is the intermediate products, which have been 
highly developed in Germany. 

We could develop these, too, and easily supply 
$@ per cent. of all the colors used, but this would 
require the investment of large capital, which 
would be forthcoming only in case we had the 
advantage of a protective tariff so long as we 
were creating practically a new industry, just as 
was the case with tin plate. The other 10 per 
cent. that we would be unable to supply are Ger- 
man specialties, such as patented formules, but 
these could easily be spared, as it is not impor- 
tant to have every shade exactly as the Germans 
have them. 

About $15,000,000 worth of annum 
are normally consumed in this country. At the 
present time Germany is shipping 75 per cent. 
of her usual amount, but none made from nitrates, 
earbolic acid, and other materials used in the 
manufacture of explosives. 

The rest of the world is affected as we are, and 
we are flooded now with orders, which we cannot 
fill, from England, India, China, and Japan. 


DOUBT ABOUT FEASIBILITY 

Men engaged in the dye trade were strongly 
of the opinion that England would not or ceuld 
net stop imports of dyes and other articles. One 
reason for this belief was that this country would 
not permit England to take dyes herself from 
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ONDON begins to feel that exchange 
between the United States and Engiand 
has been brought under control, but dis- 
counts are hardening on the other side be- 
cause of the prospect of further borrowing 
by the Government. Tenders for $250,000,- 
000 of 3 per cent. five-year exchequer bonds 
are to be received on.Wednesday. The Stock 
Exchange felt more cheerful last week, but 
the trading in Americans has not been 
aroused from the stagnation into which it 
vas thrown by the passing of the Steel div- 
idend. Sentiment on the Bourse is very 
cheerful under the inspiration of the favor- 
able war news. It is believed in Paris that it 
will be possible by the end of this month to 
complete the liquidation of the accounts car- 
ried over from last July. 


BOURSE HOPEFUL 
is Cheered by the War News and Thinks 
Liquidation of Accounts Carried 
Over Can Soon be Completed 


By Cable to The Annalist 
PARIS, March 6. 
ee transactions are scanty, sentiment 
on the Bourse continues most hopeful, taking 


its inspiration from the current war news. Again 


this week the chief activity was in French 
Government bonds, the 8s reaching 70 and 


nearly 91. Apparently most specula- 


the 845s 





tive positions in these bonds have nuw been settled 


privately, and there is well informed opinion to the 
effect that the belated end of July liquidation could 
be carried through at the end of this month. ‘This 
would be very desirable in the interest of general 
financial revival. 

fared this week according to the 


directly 


Toreign bonds 


developments in politics most affecting 


them. The chief features were an advance of 11 
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points in Turkish unified bor ds, a strong tendency 





in Russian issues, and good inquiries for Greek 
bonds. 


vetlecth 


= 
‘net 


Italian rentes were depressed, the ma 
g the indecision of the Italian policy. The 
the Bank of I’'rance was strong owing to 
Bank’s 


2. ‘ 
stecs Oi 


the continued improvement shown in the 


francs this 


wold reserve, which increased 1,500,000 


week. Unpaid bills covered by the moratorium 


decreased 26,500,000 francs, and advances on securi- 


ties decreased 20,500,000 francs. The stock of the 


Credit Foncier was not affected by the reduction in 


iis dividend from 25 franes because there are no 


speculative holdings of the stock. 


American issues were idle. There is keen in- 


est in 
ineton. It 


IIS Ue 


the sequel to the Allies’ reply toa Wash 
is firmly believed here that public opin- 
ion in America cannot fail to recognize the fair- 
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the Ailies’ 





ness of unavoidable retaliation against 


German methods. 


American exchange continues conspicuously 


high, affecting sterling exchange similarly, owing 
to large dollar purchases by France through Lon- 


don. The di 


SELLERS OF AMERICANS 


‘ount market is regaining activity. 


Under Treasury Regulations London Can- 
not Repurchase Any of Our Secu- 
rities Shipped to This Side 
By Cable to The 

LONDON, 


a week of improved Stock Ex- 


Annalist 


March 6, 
boomiet in 


ehange sentiment marked by a 


’ other signs of semi-speculative 


activity. iwo more conferences of bankers in 


helt tg ME 
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regard to the proposed reduction in minimum 
prices encourage the belief that there will soo 
The Bank of England’s return 


be a revision. wa 


poor, though the increase in loans was probably 


due to the special foreign advances and the lo 

in gold principally to the earmarking of the 
metal for Argentina. The week's bank clearing 
were £262,000,000, the highest since the outbreak 


fo4 


ef the war. 


Announcement has been made of an issue o 


£50,060,009 of 3 per cent. five-year excheque 
bonds. to be tendered for on Wednesday. The 
are expected to go on a 335 per cent. basi 

Under £20,000,000 of similar bonds repayable on 
April 5, and another £7,500,000 of Treasury bill 
repayable on March 19, will probably not be re 
placed. 

The prospectus of the British Dyes Company 
Limited, was issued today. This company 
been organized with the object of providing dyes 
Germany. Its capital 


has 


formerly obtained from 


is to be £2,000,000, of which £1,500,000 will be 


provided by the Government. One million share 
are offered for public subscription. 

Owing to the prospects of fresh Governme 
Lorrowing discounts are firm, despite the gen 
eral belief that American exchange now well 
The 
stagnant, as always since the passing of the Sie 
dividend. 


bonds would be found here on any strong market 


under control. American market here 


‘ , 


Undoubtedly sellers of both stocks and 


tempted partly by the low level of exchange. 1 


should be remembered that securities shipped 
hence to America cannot be rebought under Trea 
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ury regulations, which require a declaration 


securities sold have been in physical pos ion 
the United Kingdom since Sept. 30. ‘Thus o 
continued selling of American securities to you 


might preduce a scarcity value for your 


here, but limiting the supply reduces the man 
ket’s attraction to buyers. 

Labor’s demand for wage increases on accou? 
of the 20 per cent. advance in the cost of 
has been well met by employers and the Gover 
ment. Work has been resumed under good cor 


ditions. 


Plentiful Money Did Not Stimulate Trad- 
ing and Local Shares Were De- 
pressed--Americans Tlirm 


Special Correspondence of The Ania! 
AMSTIERDAM, Feb, 16 
FEVAE official reopening of our Stock Excha 


Jast week failed to give rise to a resumpti 
of activity in the security markets. The meny 
strictions handicapped trading. Money was quote 
at 443@6 per cent., with little demand. The 
scence of demand for securities was not due t 
lack of money, however. This is evidenced b: 
fact that when the 40 per cent. installment on 
Datch war loan of 275,000,000 florins fell du 


last week, 50 many subscribers anticipated the pa 
ment of succeeding installments that all but 2¢ 
000,000 florins of the loan was paid in full. t 
doubtedly this huge payment—255,000,000 flo 
—absorbed to a large extent the idle and hoarded 
money, but it clearly demonstrates that there i 
stringency. The new loan is selling on a ba 
above 5 per cent., and this has adversely affect 
he prime Dutch investment securities which 
all selling about 10 per cent. below the clo 
prices of last July. 

There is not a sign of interest in specu 
securities. That is probably due to the large 
ber of unsettled speculative positions. Howey 
provision has been made by the Finance Mir 
to protect positions. 
closely the New York prices and in some insta 
Local shares 
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these American follo 
are higher than before the war. 
as oil, tobacco and rubber stocks, are all co 
ably The favorable statement recently p 


lower. 


lished by the Bataapsche Petroleum Compa 
chief operating comipany of the Royal Dutch O 


has sustained those shares, and they a 
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quoted at 460, as against 490 before the war b 
out. 


Tobacco shares are selling from 50 to 100 points 





dence 


































































low 2 price of last July, owing to fears that it 
vill ible to d.spose of the new crop. Kub- 
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Metal Money Paid Over the Counter 


by Bankers Is Going Into 
Safe-Deposit Vaults 


a her | 


ssoondence of The Ar 
still 


PARIS, eb. 25. 
H een, and in the provinces 


on. Gold is 

even silver 

in has a tendency to disappear. It is thought 

at th y paid over the counter by bankers 
) lepositors has been taken by its owners 
lower down, where every self-re- 

spe Frencuman has a safe-deposit box, of his 
fear a new moratorium, they show 
00 ant, because the effecis of the first one 


be going 


have harmful that nothing short of utter 
disa “a seems beyond all possibility—could 
idu Government to repeat the experiment. 


better to let the man in the street 


inclination and careful, saving 


ha are at the bottem of France’s public 
Nea ny must naturally lead to hoarding 
ye but only at first. Gradually confi- 

i turn. and with it the gold, which so 
at 1 Government does not require, be- 
“ ‘ the exchanges are still favorable to 
ankno and will continue so now. 

; 2 for her foreign purchases with 
O ntries, less favored by foreign credit, 


the gold which they squeezed out of 
on the plea of patriotic duty. France 

gesort to that. balance of 
unimpaired and she can let her 
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Last Week’s Decline 
in the Wheat Markets 


Several Bearish Factors Developed and Re- 
sulted in the First Big Reaction Since 
the Outbreak of War. 


HE wheat market last week suffered the first 

big reaction it has had since the outbreak of 
war drove the prices above any level attained in 
recent years. There were several factors in the 
decline. Perhaps the most important was the prog- 
vess of the Allies toward the forcing of a passage 
through the Dardanelles. Throughout the week 
reports showed that the British and French fleets 
were advancing steadily, knocking down Turkish 
forts as they went, and with each forward move 
the releasing of Russia’s huge exportable surplus 
ef wheat became more probable. 

Fine crop weather was another factor. Re- 
ports showed that there had been a keavy snow- 
fall in Kansas, Nebraska and Oklohoma and over 
practically the entire soft Winter wheat belt. That 
is naturally of great benefit to the crop, which, it 
is expected, will be in fine condition to stand the 
heavy March weather. In the Southern belt re- 
ports indicate great imprevement under ideal 
weather conditions. 

While there will be no further official report 
on the condition of Winter wheat until after the 
first of April, private reports indicate that the 
crop is in better condition than it was on the first 
ef last December, and under these circumstances it 
ean hardly be doubted that with a record acreage 
planted the 1915 yield will far surpass all previ- 
ous records. It would take an almost unprece- 
dented calamity to bring about anything else. 

Still another reason for the decline is found 
in the forecasts of a much larger surplus in the 
hands of farmers than a year ago. Reliable pri- 
vate estimates place the amount, which will be of- 
ficially reported by the Department of Agriculture 
today, at well above 170,000,000 bushels, as com- 
pared with 151,000,000 bushels last year. 

An unusual feature of last week’s decline was 
the fact that throughout the week the export de- 
mand continued in good volume and the fall could 
therefore not be ascribed to inactivity of European 
buyers. At the close the market rallied, and was 
much firmer than on any of the preceding days in 











the week. There was good volume ef cash sales 
on the Chicago market. Primary receipts were 
somewhat smaller. 
° 
Grain and Cotton Markets 
Chicago 
WHEAT 
May.--— ——-July.-— «as Né Rea 
High. Low High. Low. Thigt Low. 
March 1 SLO $1.46 $1.22 $2.179 $1.51 $1.48) 
2..... 2.46% 1.424% 1.190% 1.14, 4%" 1.43% 
via . 1.45% 1.42 1.19 V.15°% 1.46. 1.43 
March 4 » 1.45% 1.27 1.98% 49 1.4794 Lok 
March 3..... 1.40 1.5% 1.15% 1.10", 14 L.7% 
Mareh 6..... 1.42% 1.40 1.16% 1.14 1.44%, 1.42 
W'k's range. 1.51 1.35% 1.22 1. 16) 1m 1.37% 
CORN 
tach, > 
May.—— ~July.- ‘ . 
High. low, High. Low I h. Low 
Ma wo ils ms Tay i? mu 
March 2 i2% i? i447, i it os 
March 3 T46y » r 74 73g 
Mie 1 4 4 2 i" 1 
arch 5 12% i i+ 4 
Mar 6 73% 72 75" : 7 
W'k's 1 ‘ i465 i} mo ' 
OATS 
~~ Mé Jul . 
High. Low big! Low } Ww 
Mo ? ws S 2 4 +4 
Mia 2 a) 2 24 4 Ar 
M ; ity > 275 rh % 4 
Xia ; yer $y ; ey ‘ 
March 5 a% $s 2 ‘ Am, 
tar G. a wow , wn 
Ww © ae rer 3 ws) 4 44 
New York 
COTTON 
Ma - | } 
High. Low. tilgh. “ } Ww 
Mar t R26 8.15 8.34 $.5.> “75 S55 
Mareh 2 $.56 23 S57 8.23 S.7S 8.35 
March 3....... &45 8,42 70 S58 &.1K3 S.79 
Mare! 4 8.4 S35 8.7) £8 sft 8.75 
March 3..... R51 £38 8,75 er] £8 S74 
March ....... 8.42 S00 | 70 MOF s.91 
Week's pange. 8.62 §.15 £84 8.22 8.07 S55 
—Oet.— —Dec.—- far 
High. Low. High. Low. Hiah. Low. 
March 1....... 9.08 £8 A.23 9.05 
Marceh 2. sc ne Oe RSD O25 HOD 
March 3....... 9.19 9.67 929 8.28 4 oe 
March 4....... 9.18 9.00 V.07 9.22 45 1.36 
March 5.. . 033 pan 
March 6.. 9.20 9.53 A239 82 O.55 
Week's range. 9.02 8.85 %53 868.4 D2 vot 





TRADE WITH GERMANY 





Centinued from Page 212 


Germany, as proposed, and at the same time pre- 
vent us from doing so. The feeling was also ex- 
pressed that England would not be able to stop 
all the ships, and that German dyes would con- 
tinue to come through Holland, as they do to some 
extent at present. These indirect shipments do 
not appear in the table, which relates only to 
shipments direct from Germany. 

A similar feeling prevails in the drug trade 
and one of those interviewed said it was a some- 
what difficult mental feat for him to discuss what 
would result from something that he was so con- 
vinced would never happen. Conditions in the 
drug and chemical trade were described as much 
less serious than in the dye trade. A leading 
merchant said: 

The only reel difficulty that has been experi- 
eneed in this country is a sharp advanee in prices. 
This has been due to the breaking down of indus- 
abroad bs: ilitary operations and enlist- 
ment, to higher freights and insurance and sim- 
ilar inflwences. These advances have been large, 
but practically all kinds of chemicals hare been 
«vailable at a price and are now. 

The one exception is potash, for which we rely 
on Germany, «end which has been cut off by Ger- 
many’s own «embargo because she peeds it for the 
manufacture of explosives. Even se, there is no 
famine even in there are still large 
stores in this country were imported before 
the wer. potash salts has been 
cent. and carbolic acid has gene up 120 
per cent., but they are still in the market. 

We are exporting drugs and chemicals heavily 
We are also able to get 
instead of Germany. 


tries 


potash, as 
that 
The advance in 


160 per 


France. 


Switzerlend, 


to England and 
ehemicels from 

Our imports from Austria since the war began 
have been insignificant, though mere Austrian 
products may come to us threugh other countries. 
Her direct trade, however, has practically been 
confined to earthenware, stone and china, and 
fabrics of flax and hemp and commercial linens. 
Fer September, October, November, and Decem- 
ber, the former amounted te but $175,291 and the 
latter group to $5,858. 

OUR EXPORTS 

The other side of the picture, should England 
carry out her plans, would be the stoppage of 
our experts to Germany and Austria. These 
have already dwindled away, however, from the 
general effects of the war, so that fer the last 
six months of 1914 they were about 10 per cent. 
of those ef 1913. They fell off heavily in 
August, the first month of the war, and for Sep- 
tember, October, and November they were triv- 
ial in the ease of Germany and absolutely nothing 
in the case of Austria, which also tock nothing 
from us in August. Here again it must be borne 
in mind that our indirect exports to both coun- 
tries may have been considerable, especially 
through Italy, the Netherlands, and the Scandi- 
navian countries. 

In December a change. Austria 
again appeared on the list with $2,700 imports 
from us and Germany showed a total of $2,194,035, 
still only 15 per those This 
was the beginning of the cotton movement to Ger- 
many, Which since then has increased considerably. 


there was 


cent. of in July. 


LOCAL INFLUENCES 


Many Illustrations 0° the Ways in Which 
Neighborhood Conditions Modify the 
Effect of Broad Business Factors 


Spec l Carve pendence of The Aunalist 
ST. LOUIS, March 3. 
] N phrase “are jogging slong” 
with but litile noticeable change save a slowly 
the future— 
future—and 
business here 
these reports, unexpectedly 
Ceiton Belt, and are largely 


ement of cotton. 


homely matters 


growing feeling of confidenee in 
immediate 
reports of actual 


though net always the 
cattered better 
and there. Many of 
enough, are from the 
due to the increased mov 
In judging of conditiens today there is scarecly 
vny one factor to be taken into general considera- 
tion save the almost universal caution and censer- 
vatism bred by the European This feeling 
is slowly giving way to the conviction that it is far 
better to give our entire attention to the immediate 


war. 


business in hand of raising crops, pushing sales, 
and to the nighimare of 
horror on the other sice of the water. 

The man on the farm, on the ranch, in the mine, 


soliciting orders, than 








Ceneult as kefere ordering. 
Quality and service guaranteed. 


ALBERT B. KING & CO., Inc. 
Makers of Bonds for 28 Years 
206 Breadvey. ‘Tel. Cort. 894.) New VYerk. 








on the railroad, the man who is forming public 
opinion, and who is creating the wealth of the 
country, gives but little thought and less concern 
to those nation-wide problems with which the large 
interests are so much concerned. The everyday 
man is mostly interested in the progress of his 
own section, and in the things of lecal concern. 
The best presage of the future is to be found in this 
common-sense treatment of the situation, which 
comes as a result of a fast spreading local pride, 
and which makes for lecal development. So busi- 
ness teday is largely dependent upon leeal cendi- 
tions, and these vary in a most kaleidoscopic and 
unexpected manner. 

In the cotton belt, for instance, cotton is being 
held in some sections by farmers, in some by deal- 
ers, and in some by brokers, and the amount of 
business in each section in the near future will be 
in volume as to the extent that cotton is being 
held by the farmer, and inversely in preportion that 
it is being held by others. The State of Illinois is 
another example of the effect of local conditions 
en business. The southern portion has had two 
disastrous droughts in suceession. Alse coal min- 
ing is very slew and has been for many months. 
Consequently all business is dull and will probably 
continue so until anether crop is harvested. Central 
lilineis is in somewhat better shape, but the dif- 
ference is in degree and not in kind. In Nerthern 
Hilineis fundamental conditions were excellent until 
the breaking out of the foot and mouth disease put 
a damper on business in most sections. The quar- 
antine is se rigid that in some sectiens, as in Kane 
County, it practically amounts to a segregation not 
only of animals but of people, as the disease is ex- 
traordinarily contagious, and can be carried from 
ene lecality te another in all serts of ways. In 
such sections business is completely paralyzed for 
the time being. Fortunately steady progress is be- 
ing made in stamping out this great peril to the 
farmer and the cattle interests. 


PROSPEROUS IOWA 


The State of lowa is another example of funda- 
mental conditions that are thoroughly good and 
sound, and yet where business dees not respend in 
kind. Potent and more far reaching is the 
serious fact that too many Iowa farmers are too 
well off, and driven by the social ambition of their 
families have moved to the nearest large town, 
and rent their farms. Thus there are the evils of 
tenantry and absentee landlordism, combined with 
unduly and abnermally high-priced farm lands. So 
vouthful enterprise without much capital has but 
little opportunity, and the best young blood of the 
farming communities yearly migrates to Canada 
and the Southwest in search of cheaper farm lands 
and a chance to get ahead. 

Two enterprises of great but little comprehend- 
ed moment are beginning to bring revenue to the 
producers at this season of the year when few of 
the staple crops ere even in the making. They are 
the poultry industry end truck gardening. Mis- 
souri leads the Union with an annual poultry out- 
put of $50,000,000, and other States are following 
closely. 

From the Florida Peninsula, Southern Georgia, 
Southern Alabama, and especially from South 
‘Texas, the shipments of early vegetables are com- 
ing in large velume, and the business in those sec- 
tions is benefiting accordingly. It is an interest- 
ing fact that the raisers of garden truck for com- 
mercial purposes are usually an intelligent class 
and free spenders, as well as purchasers of the best 
evades of goods. 
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Utilities 


An Argument Against 
Jitney Bus Service 


The Point of View of a Street Railway, 
Which Says That the Jitney Does More 
Harm Than Good, and Tells Why 


HE advent of the jitney bus in unregulated com- 

petition with the street railway is causing con- 
siderable concern in a number of American cities 
at the present time. How seriously the situation is 
regarded in some places may be judged from the 
fact that the City Council of Boisé, Idaho, thought 
it necessary to, and last month did, pass an ordi- 
nance establishing such stringent regulations for 
the operation of the jitney as to practically shut 
it out of the field. Other cities have passed simi- 
lar ordinances. Portland, Ore., is another city 
vexed with the same problem just now. The Port- 
land Railway, Light, and Power Company, operat- 
ing in that city, recently issued a statement to its 
employes on the situation there, in which it said 
that the installation of jitney bus service was 
fraught with serious menace to the welfare of the 
company and its employes, and that by reason of 
the company’s intimate association with the affairs 
of the city, the uation contains possibilities of 
far-reaching consé nees affecting the affairs of 
the city itself. 


A FAILURE COMMERCIALLY 














The statement d a distinction between the 
— | y 41 4 Ty — ite 
auto bus and tl car. The former, the 
name of which f-explanatory, it says, 1 
have a legitimate f {in urban and suburban tra1 
portation of bot and | ongers. It 1 
however, a 1 auto bus com 
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driver. The a earnings of the latter, a 
cording to tl er of the Oregon Publ 
Service Com , are only 23 cents an hour. 
Unfortunately, fact that profits are not so 
great as they are commonly supposed to be cannot 


y owner except by hard ex 
months, 


be learned by the jit 
several 


1vOiving operations of 


perience, i 
and in the meant 
have been done to the street railway company and, 


considerable damage may 


perhaps, to the city. 
HARD TO FINANCE 

Since the jitney service must, then, be confined 
to very low-priced, or second-hand cars, the state- 
ment goes on to say that it is doubtful if capital 
can be secured. to finance the jitney on a scale 
large enough to make it of real service to the com- 
munity. Business men are not keen to put their 
money into second-hand apparatus, and even if the 
capital could be secured, other problems would de- 
velop immediately to prevent operating on a large 
scale. It would be impossible, it is argued, to gath- 
er together a number of trained, reliable opera- 
tives, such as are in organized transportation serv- 
ice, or, at any rate, it would take a number of 
years to perfect such an organization. 

But even if a sufficient number of efficient 
jitney operatives had been secured, the system in 
vogue on street cars and auto buses of paying the 
operators a fixed hourly, or daily wage, and having 
them turn in their revenue, checked by registers 
or other mechicanical devices, is out of the ques- 
tion, according to this traction company’s argu- 
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ment against the jitney. Its statement goes on to 
say: 

But one other method apparently is possible, and 
that is to allow the operators to retain the earnings 
of their jitney cars, but pay to the would-be organizer 
a flat sum daily, weekly or at other periods as agreed, 
in consideration of the organizer's work of planning 
routes, schedules and perhaps supplying collective in- 
surance. 

Having got that far and having assigned the jitney 
operators to routes, let us consider the individual 
whose run is at hours not convenient to him or whose 
line is in thin territory with relatively much smaller 
revenue possible, or the combination of both, and figures 
for yourself how long he will stay there. As shown 
by the experience in all the cities where the service 
is operated, the jitneys will inevitably gravitate to the 
thickly settled, short haul districts with the natural 
consequence of dissatisfaction on the part of the jitney 
drivers already in that territory. And when to this 
is added a number of independent operators, responsi- 
ble to no one but themselves as to choice of routes and 
time of operation, the inevitable result is confusior 
and irresponsibility and all efforts at organization 
must fail and each operator then becomes a free lance 
Such has been the experience of ail the cities at present 
afflicted with the jitney. 

In Los Angeles, for example, nearly all the jitne 
drivers aimed to be in the downtown district at the 
time to pick up and away homeward 
bound loads. This resulted in enormous traffi 
gestion against which have been recorded strong pro 
the Fire Department, the Police Department 
the Chamber of Commerce, the Merchants and M 
facturer: Association, the Mayor, the 
, the Realty Board, and finally the mother 


city have taken up the cudgels against the jit 
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ADVANTAGES AND DISADVANTAGES 
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Duluth-Superior Traction Company 
Income account for 1914 compares with the two 
vious years as follows: 
1912 
Gross . ve ° $1.08. " 
Net BAP Ore 7 es 153,072 
P. and L. surplus... 9,680 *71 8 





*Deficit. 


Louisville Gas and Electric 
Gen. George H. Harris will retire as Preside 
the company after the annual meeting April 21, ar 
will be succeeded by Donald McDonald, now Vi 
President. G. W. Hubley, Superintendent of the lighting 
department of the Louisville ¢ 





and Electri ha 


also resigned, and will be succeeded by Lewis Strar 


formerly Chief Engineer of the Kentucl 
Company. 
¢ * 8 

Ottawa Light, Heat, and Power 

Earnings for 1914 compare with those of the previous 
year as follows: 

1914. 1912 

Operating TrevenueS ...cccosess . 88738, 654 $834,662 
Expenditures >, G2 536,505 
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The Cost of Living 


























































































































































































































































































An index number is a means of showing fluctuations in 


fluctuations in the average wholesale price of twenty-five food commodities selected ond arranged to repres 


-Barometrics 


THE ANNALIST INDEX NUMBER 
Weekly Averages. Years’ Averages. 
March 6, 1915..... 154.03 | er 146.07 a 
March 7, 1914..... 142.50 + 139.98 eee 109.25 


—— 














FINANCE 


Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares... 1,054,479 1,479,389 10,510,787 17,818,018 

" : ne en {High 61.48 High 70.70 High 64.68 High 73.30 

Av. price of 50 stocks. . . *( Low 59.86 Low 68.67 Low 58.99 Low 67.50 

Sales of bonds, par value.$14,073,000 $15,109,500 $114,307,500 $173,789,500 
Average net yield of ten 

savings bank bonds. 4.410° 4.225% 4.3705% 4.245% 

Net security issues... ...$14,450, 000 $36,500,000 $279,099,590 $426,477,600 

setenting hépekecneecus 5,000,000 28,925,000 78,845,000 107,382,887 





POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


—End of February. —End of January.— 
1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons.. 63,033 63,470 56,270 63,470 
U. S. Steel orders, tons...... ...... 4,613,680 4,248,571 4,613,680 
Pig iron production, tons.... *1,674,771 *1,888,813 1,601,421 71,885,054 | 


*Month of February. {Month of January. 


Building Permits 


142 Cities.— 112 Cities.— 


1913. 


— December, 
1914. 


—February, 81 Cities.— —January, 








1915. 1914. 1915. 1914. 
$29,792,252 $31,371,643 $44,011,964 $49,254,909 $31,603,322 $54,743,855 
Migration 

—— December. — —-Calendar Year.-— 

1914. 1913. 1914. 1913. 
Inbound (alien only)..... . 20,944 95,387 688,495 1,387,318 
Outbound (alien only)...... 23,821 30,243 343,635 274,209 
eS eee —2,877 65,144 +- 344,860 }- 1,113,109 
—— — — a 








OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 


MEASURES 


The past week P.C. The week before. P.C Ten Weeks. P.C. 
1915 ...... $3,492,253,100 — 1.6 $2,652,890,934— 6.0 $30,617,933,749 —10.6 
My Gccuis 3,549,804,944 — 2.7  2,821,193,160 —23.2 34,257,752,495 — 3.1 
eee 3,649,894,508 +10.4  3,674,896,402 + 9.2 35,360,947,308 + 8.0 
Gross Railroad Earnings 
*Fourth Week Third Week tSecond Week §Month of §July 1 to 
in February. in February. in February. January. Jan. 31. 


$977,604,227 
1,040,364,928 


$119,972,420 
126,938,147 


$4,577,943 
4,463,961 


This year... .$4,201,518 
4,074,531 


Same last yr. 


$5,321,892 
5,404,493 


32 $6, ,965,727 


Gain or loss. +$126,987 —$82,601 ! $11! 3,5 ‘ os -$62, 760, 701 
+ 3.1% —1.5 42.5% —§.5% —H.0*< 
*12 roads. 13 roads. {15 aeadie, §30 roads. 


————SSS===== 





OUR FOREIGN TRADE 
—-Calendar Year.—-—— 
1914. 1913. 
$1,113,624,050 $2,484,018,292 
1,789,276,001 1,792,596,480 


1914. 
$204,066,603 
154,742,923 


1915. 
$267,801,370 
122,265,267 


January. 
PEMOREE sc acencenes 


Imports 














Excess of exports. .$145,536,103 $49,: 3,680 $324,348,049 $691, 42 1,812 
Exports and rantior at New York 
Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended Feb. 27.$21,292,662 $23,329 080 $22,676,876 $21,733,094 
From Jan. ] Seagate ha 199,861,274 164,904,25 141,519,343 158,736,796 
—S—S 
W EEK’ . PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years, 
Price High Low. s'ce Jan. 1. 1914. 1913 

Copper: Lake, per pound.. $0.1475 $O.14875 $O15 $O.189575 $0.135125 $0.16125 
Cotton: Spot, middling upland, per ib OST OSTD O7T90 S825 1OSTS 1310 
Hemlock : Base price per 1,000 feet 22.50 24.50 22.50 23.50 24.50 23.75 
Hides: Packer No. 1, Native, per lb 22 235 22 2270 2025 $125 
Petroleum: Crude, per bbl. ccs 3.80 1.50 1.45 1.475 1.975 2.25 
Fig iron: Bessemer, at Pitts., per ton.14.55 14.70 14.55 14.625 14.85 17.025 
Rubber: Up-River, fine, per pound 5S 76 575 OO7T5 805 Od 
Silk: Raw, Italian, classical, per Ib 3.30 3.60 3.30 3.45 4.4025 4.40 
Steel billets at Pittsburgh, per ton 19.00 20.00 18.50 = 19.25 20.00 24.25 
Wool: Ohio X, per pound.......... ~ oe -28 26 27 2h 27 





the average price of a group of commodities. 
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THE CREDIT POSITION 


New York Banking Position 
Average Figures.) 


ipanies, 


(Both Banks and Trust Con 

















Cash 
Loans. Deposits. Cash. Reserve. 
EMGR QUOE sc ccasdeasaas $2,321,623,000 $2,296,834,000 $367,580,000 16.00% 
Week before ..........-. 2,299,382,000  2,272,874,000 365,479,000 16.08% 
This week, 1914...... soe @ 078, 863,000 1, 95 95,179, 000 465,063,000 23.185 ¢ 
This year’s high. .....ces 2,321,623,000 2'296,834,000 370,257,000 16.% oF C 
on week ended......... March 6 March 6 Feb. 6 Jan. 30 
This year’s 1oW....cccecs 2,182,875,000 2,091,985,000 330,900,000 15.70% 
on week ended......... Jan. 2 Jan. 2 Jan. 2 Jan. 9 
Condition of Federal Reserve Banks 
—Weeks Ended : 
RESOURCES: Mar. 5. Feb. 5. Jan. 8. Dec. 4. 
Gold . . $247,251, 000 $256,217,000  $232,553,000 $2 30,912 2,000 
Other cash i 23,292,000 22,641,000 17,997,000 32,020,000 
PE deka onward $27 0,543,000 $278,858,000 $250,550,000 $262,932,000 
Discount, 30 days.... 8,438,000 7,714,000 4,410,000 7,724,000 
60 days ......... 7,424,000 5,945,000 3,686,000 1,025,000 
Other maturities .... 9,869,000 2,761,000 1,780,000 . 1,095,000 
ean $25,731,000 — $16,420,000 $9,876,000 $9,844,000 
Investments ........ 20,107,000 14,704,000 GAGT AOR =n ccccccs 
| Due from F. R. banks. __7,162,000 5,419,000 eee 
Other resources..... 6,814,000 6,823,000 14,159,000 308,000 
Total resources. .$330,357,000 $322,224,000 $287,301,000 $273,084,000 
LIABILITIES: 
Capital paid in...... $36,082,000 $35,123, 3,000 $18,058,000 $18,047,000 
eee ee 287,883,000 284, 101 ,000 267,389,000 251,067,000 
Notes in circulation 
1 eee 6,392,000 8,000,000 1,854,000 3,970,000 
Tota] liabilities. .$330,357,000 $322,224,000 $287,301,000 $273,084,000 
Gold reserve ........ 786.1% 791.0% *88.5% *90% 
Cash reserve ....... 494.2% 799.0% *95.3% 103% 
*Against all liabilities. +Against net liabilities. 
Specie Movement at the Port of New York 
Week Ended March 6. Since Jan. 1.—— 
Imports. Exports. Imports. Exports. 
ro saspaneiaiial $135,985 $714,678 $907,421 $7,383,478 
| errr err errr neues 657,831 35,000 3,949,993 1,670,000 
a eee er eee $793,816 $749,678 $4,857,414 $9,053,478 


Cost of Money 


Last Previous Year to Date. —Same Week.— 
Week. Week. High. Low. 1914. 1913. 
Call loans at New York. .1%@2 1% @2 3 1% 1%@2 2 @4% 
Time loans at New York, 
CI GOD vce ccsvcas 214@3 214@3 414 21% 2%@3 3% @5 
Commercial discounts: 
BE BOOM khcecedadwuns 344@3% 3124@38% 4 34% 4 @4% 5%4@51% 
RS ere 4%4@5 5 6 4%, 514%4@6 544 @6 
Philadelphia ..........83%@3% 3% @4 444 3% 4 @4% 5%4%@5% 
aR 3%46@4 3144@4% 5% 3% 4 @5 5 @5% 
ee ree 5 6 5 4% 6 
POTD: «6 nos cnsies 6 @7 6 @7 7 6 6 6 
Exchange 
Sterling exchange, $4.8114 @$4.79% for demand, $4.79144@$4.7814 for 60 


days, and $4.8154@$4.80% for cables. Exchange on New York at domestic 


centres ruled thus: 








Boston. Chicago. St. Louis. San Francisco. 
Oe aaa par 5e discount par 50c premium 
March 2...ce00. par 5e discount 5e premium 50c premium 
Maren 3.2.00... par 5e premium 5¢e premium 50c premium 
rer par 10¢ premium 5e premium 50¢ premium 
Bearen 6. ....06 par 5¢ premium 5e premium 50¢ premium 
 Descnedas par 9¢ premium Sec premium 50c premium 
The Week’s Commercial Failures 
Week Ended Week Ended Week Ended 
Mar. 4, 1915. Mar. 5, 1914. Mar. 6, 1913 
To- Over To- Over To- ’ Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
DL. tchesscbetionewnans 176 73 129 57 110 54 
OEE Kaccvnwsedeneenened 156 46 84 24 79 24 
LL Orr eer er Tre ere 110 44 72 26 61 25 
PUGEE cd cenwewgedasacn 36 13 49 20 33 18 
i a ae eer 4178 176 334 127 283 121 
Pn cadccektanmweueaeuw 54 26 48 28 29 9g 
Failures by Months 
—- February.——— ————Two Months.————_——_ 
1915. 1914. 1915. 1914. 1913. 
Number ...... 2,278 1,505 5,126 2,458 2,555 
Liabilities .....$: $32,404,630 $22,3:% 54, 193 $82,045,205 $61,728,540 $51,114,027 
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Bank Clearings Stock Market Averages 

For the week ended Saturday noon. Reported by telegraph to The Annalist The average quotations of twenty-five lead lroad and twenty-five 
Central SSS eS Oe —____-Ten Weeks.———_—— Change. | {Industrial issues and of the two groups of stocl ed last week: 

Reserve cities: 1915. 1914. 1915. 1914. <= RAILROAI 
New York...... $1,S78,411,214  $1,920,070,149  $16,622,425,264  $19,462,630,153 —14.6 High. Low. Last. Ch’ge. Low. Last. Ch’ ge. 
Chicago ........ 369,793,582 400,990,526 3,034,752,295 3,256,482,541 — 6.8 | Mar. 1...67.11 66.40 66.89 05 Mar. 4 67.68 67.72 — 10 
Oi: Rewe hina ists pee aan -. | Mar. 2...67.47 66.92 67.24 -++ .35 Mar 67.77 68.65 + .93 
eee 3,796, 708 83,761,078 789,424,264 32, 554,00 — ae Mar. 3...67.99 67.32 67.82 58 Mar 68.31 68.38 — .27 































































anagusmeasacane ser eee Vee Oe INDUSTRIAI 
Total 3 c.r.cities.$2,332,001,504 $2,404,821,753 $20,446,601,823 252 —13.2 ms " Oran 7 
; Federal Mar. 1...53.72 53.33 53.40 .20 66 53.71 — 04 
ohines ama Mar. 2...53.70 53.04 53.37 — .03 : 68 54.19 + .48 
serve cities: ; : = 3 Mar. 3...53.93 53.40 53.78 Al r 96 54.05 — .14 
REPRE. cccivcce $14,214,320 $15,636,430 $139,886,246 —lo. ‘ as Serena 
Boston ......... 156,064,766 167,502,946 1,470,022,772 COMBINED AVERAGE 
Cleveland ...... 25,950,625 52 242,026,322 : Mar. 1...60.41 59.86 60.14 12 Ma 4 0.67 60.71 — .09 
Kansas City, Mo. 58,328,287 747,416,688 538,505,024 Mar. 2...60.58 59.98 60.30 .16 Ma 72 61.42 - .71 
Minneapolis a 27,243,342 291,709,600 245,689,001 Mar. 3...60.96 60.36 60.80 50 Mar. ¢ 61.13 61.21 — .21 
Philadelphia ... 169,944,977 183,908,804 1,503,288, 749 1,680,027,450 YEARLY HIGHS AD 
RICHMONG 2.000 9,208,560 8,183,504 &6,869,930 83,842,859 +: . . — 
: . ‘7 poe Pings spigot = an te ean aa al _ Railroads. Industr Combined. 
wee Peemiece .. Gis0l.2 eccaiadaied ae ae Tae High, Low. Higl High. Low. 
a Total 8 cities.... $541,389,735 $539, 982,852 $4,981,093,550 $5,064,389,422 16 | 1915*.72.35 Jan.22 66.13 Fb.24 57.14 Ja 68 Jan.22 58.99 Fb.24 
2 Pa |) eee eae ___ | 1914..84.9 Jan. 66.35July 61,7 Jai 8.4 Jan. 57.4 — 
. ; San ane ane alee 913. .91.: an. 75.38 June 67.1 Ja Jan. 63.1 une 
Total 11 cities...$: 4 $2,044,804,585 $25,427,695,373 $28, 616,356,674 11.1 or ror — ae — 74. : Sey ‘ : Sep. 752 Feb. 
Other cities: 1911. .99.6 Jan. 84.4 Sep. 60.7 Jar 4 i Jan. 69.5 Sep. 
Baltimore ...... $48,711,491 $40,241,708 $372,316, 794 2 + 2.9 *To date. 
Cincinnati ...... 25,081,450 28,528,750 247,108,800 12.5 =—_—_ = = 
ee 9,090,150 9,439,092 85,179,124 - 2.6 - 
ca... ". og'ess'zs1 = asrse1.es2 (22,453,009 “162 ‘Record of Tr ansactions 
Los Angeles .... 20,898,673 apg DAG —18.2 
Louisville ..... : 13,194,711 j —14.2 
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New Orleans.... 19,881,005 198, 145,856 
Omaha ..... wane 22 2,875, 788 178,370,833 + 0.8 Week Ended Marct 
Pittsburgh ..... 46, 163,526 460,170,216 - §.2 STOCKS (Shares 
Oi, Pe fas ccdes 13,760,989 110,633,355 L 4.9 101 1413 
Seattle ...... eee —«:'11,512,871 2,660,092 110,593,030 sa el cep Revers 
March 1 Rie dei ace neh Area dam ere 157,2¢ l 389,175 
ea IY edamame ee aU gen rama SS RR A ee ae 137,451 4,137 273,062 
eS a a ee OO 0 Mitntwkia eiinks vaxesene 226,63] 280 $36,358 
59s EER 6g AAO LS Se (TET EE er ree 177,684 861 222,952 
Total 22 cities. ..$3,128,225,374  $3,213,037,562 $27,744,690,562 $31,126,187,566 —10.9 | March 5........ ccccccccccscccs 264,231 441 283,660 
eae : ————— 0 —n ere axe 91,218 3) 302,366 
Clearing House Institutions RNA Ail ans casnsivesnss- 064,479 39 1,807,578 
BA EE Fadia ginkes cn caas-s 10,510,78 8,018 17/315,23 





Actual Conditions Saturday Morning, March 6, with Change from the 











ag : edo Di Sia d ailidaienos aibaee $2,017,500 $2,181,000 
Previous Week OS Sera ae eae 2,122,00 0 2,090,000 
Banks. Trust Companies. Ali Members. Change. a bs 9 araicarouid. 6474 Aide's 80 2,816,500 10 1,843,500 
Loans, &C...cccccececcecces + +$1,624,662,000  $704,976,000 $2,329,638,000 + $32,154,000 | March 4...... PRG ede anes ion ad 2,319,500 000 2,601,500 
EN cidaceeumamiandtnsen ks 168,032,000 46,114,000 214,146,000 — 1,283,000 | March 5........ Ghd Aen tas a HA 3,099,500 00 1,765,000 
BOGGl HONGOTS. «0000000600: aaae 61,734,000 3,160,000 64,894,000 - 1,002,000 ea aia 1,698,000 00 1,411,000 
AV OE oo. 6v cnc cbsisssccscecse 75,117,000 4,824,000 79,931,000 + 4,570,000 rs — amecan 
*National bank. ee ee 5,527,000 2,912,000 8,439,000 } 997,000 Total sales ....... svaneceesttabiane 0 $11,892,000 
teserve with depostories... 117,488,000 26,545,000 2,041,000 A I Ns oa at 3-0 114,307 0 0 115,133,000 
Net demand deposits........ 1,664,542,000 Be + 27,911,000 In detail last week’s transactions « ? 
Net time deposits............ 11,238,000 91,609,000 102,847,000 + 4,101,000 STOC] 
» rn 
*Counted as reserve by State institutions, but not by national banks. oe ‘ A Change 
Niar. 0, i4 a >. 
Daily Average Loans, Deposits, and Cash Comnared Railroad and miscellaneous..... 1,054,478 189 — 424,711 
Taking the Clearing House banks alone, because the trust companies have | Bank .........--+++eeeeeeeeees 4 1 
no Clearing House record back of 1911, the items loans, deposits, and cash | Mining ........ settee eee newness NV - 200 
compare with corresponding weeks of other years thus: BOND 
Loans. Deposits. Cash. Loans. Deposits. Cash. Railroad and miscellaneous...... $13,725,500 0 — $517,500 
#1915.$1,617,591,000 $1,671,074,000 $309,836,000 1911. .$1,327,999,900 $1,370,911,200 $381,192,800 | Government ............eeee0e- 185,500 0 + 127,000 
1914.. 1,477,740,000 1,525,725,000 399,704,000 1910.. 1,248,123,100 326,846,600 ge | RE Oe ae eae 000 0 —_ 360,000 
1913.. 1,358,182,000 1,359, pred 344,167,000 1909,. 1,360,950,900 352,019,900 | City ......ccccccccsccccccccecs 129,00 0 — 286,000 
1912.. 1,428,256,000 1,472,425,000 387,402,000 1908.. 1,175,700,500 324,061,100 ee oxcmasenaciaianaiee 
*Figures affected by change to new system. 107.. 1,066,956,900 1,019,889,100 257,024,000 | Total, all I le $14.073.00¢ } 0 —$1,036, 500 
ro ——$ oe nN — 


erve Banks 





Weekly Statements of the Twelve —— Res 


Week Ended March 5 


Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. a St. Louis. Minneay : Dallas. San Fran’co, 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8. Dist. 9 Dist. 11. Dist. 12. 


Total cash ......$18,126,000 $110,719,000 $19,985,000 $18,109,000 $8,671,000 $5,131,000 $33,490, 000 $10,976,000 $9,540,000 $11, 8,210,000 $16,386,000 

ME a paexeinaas 15,844,000 98,763,000 15,968,000 17,446,000 8,625,000 3,339,000 33°171'000 9,994,000 9,532,000 0,64 47,000 16,381,000 

Loans and redisc. 779,000 3,604,000 1,193,000 1,224,000 6,624,000 5,4 33,000 1,696,000 648,000 601,01 818,000 1,119,000 
LIABILITIES— 

eee 16,146,000 122,420,000 saeoeee! 17,123,000 8,262,000 5,338,000 43,312,000 16,416,000 9,111,000 148,000 12,988,000 



























DEG. antecase tennanen pie 239,000 ° ,882,000 2,511 1000 ies wadbaies 1B 000 nesses 7 
Notes—Short Term Values—Equipments 
Saturday, March 6 

Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. RAILWAY ( T BONDS 
American Locomotive ..5 July, 1915 100% 1004 3.50 Louisville Gas & Elec....6 Apr., 1918 97 984, 6.50 The following are reentage basis: 
Am. Tel. & Tel. sub....5 Apr., 1916 100% 10054 4.40 Minn. General Electric..6 June, 1918 99% 100 6.00 Name } Rate. Bid. Ask. 
American Tob. Scrip....6 Sept.,1915 100% 101% 3.50 Missouri Pacific ........6 June,1915 8&9 90 46.00 Atlant c 414 4.62 4.45 
Anaconda Copper .. 5 Mar., 1917 99% 99% 9.18 Montreal Tram. & Pow..6 Apr., 1915 100 100% = 2.95 : s 7 
Ce SS 2202 - SS ee eee ee New England Nay 6 May, 1917 92 92% 9.55 a pe ets os £. 
Argentine Govt ........6 Dec.15, - 100% 10014 5.70 ‘ Baie ee OR See a eee, eee et Seem Buf., R é 4.65 4.40 
Argentine Govt piconet. cee 100% 100% 3.80 N.¥.C. &£H. RR. R..G Apr., 015 100 Men 3.00 Canadian P 4.90 4.80 

5 N. ¥. C. & H. R. R. R..4% May, 1915 100% 100% 2.20 | Go 6 oy ee ope 
Baltimore & Ohio ......4% June, 1915 100% 100% N. Y. C. & H. R. R. R..5) Sep. 15,15 100% 100% 3.60 Chi cate &N 4.55 4.40 
Bethlehem Steel ........5  Junel1,"15 100% 100% N.Y. C. & H.R. KR. R..5 Oct., 1915 100% 100% 3.65 | Oo Tag an 4.20 
Brooklyn Rapid Transit..6 July, 1918 G%§ 99% New York City ........6 Sept.,1915 101% 101% 5.00 Ch : St s a me 4.62 
Canadian Pacific .. 6 M: 2.24 102% 103% oc York pied er ++ 6 eect ne 10244 men nae ‘a cc pe — 
Chesapeake & Ohio 5 June, 1919 89% 90% Ne ¥ York City eee “© Sept.,1917 104 104% 4.20 sf <7 . i ca 
Sa : s Fs N. Y¥., NN. H. & H.R. R..5 May. 1915 98% 99% 8.00 | * ’ cond . 
Chicago & West. Ind 5 Sept.,1915 100% 100% Sr ik aan” cbc 6 June, 1917 96¥ oni =o 12 t , 5 OF “5 
Chicago Elevated Rys 5 July, 1916 941% 95% tate ee leblanc Ore a ee ace are _— — 
City of Montreal ......5 De 1917 «699914 100 Pacific Gas & Electric..5 Dec.15,'15 100 100%, 4.55 Elo V 4.88 4.70 
Consum. Power . 6 May, 1917 9714 99 Venn. R. R. cor ---3% Oct., 1915 100 100% 3.25 Iinois C 4.65 4.45 

Pub. S Corp. of N F; ’ 91G 997 / 
Erie Railroad a ss 7” ee 100% 2.00 j Pub. Serv p. of N. ver Mar., wee von & 100% — tate £ 8 4.60 4.40 
Erie Railroad .... 5 Oct., 1915 100% 100% | Seaboard Air Line . a oe oe tie, Kan. & 1 5.60 5.25 
Erie Railroad ..........5% Apr., 1917 984% 98% Se See i et ee hie 2 6.25 5.25 
Southern Railway -0 Mar., 1917 97% 07% G15 

General Motors .... 6 Oct., 1915 101% 101% 3.70 Sulzber¢g & Sons .....6 June, 1916 99% 100 6.00 N Ce tale 
General Rubber .. 44 Ju 1915 100 WO, =—3.75 U. S. Smelt., R. & M...5 June, 1918 8 96 6.40 - Tear ne hy M 
Havana Electric . 6 Sept.,1916 98% 99% 625 | Union Typewriter ......5 Jan. 13,16 96 97% 7.90 | “ *»% pene panes 
Harlem River & Port....6 May, 1915 95% 99 11.00 | United Fruit ............6 May, 1917 101 101% 5.35 Penn. Ge 4.45 $23 
Hocking Valley .. 6 No 1915 101 101% 4.10 United Fruit ............4 May, 1918 97% 97% 5.75 St. L.. I. M. 4 5.30 0 
International Harvester..6 Feb.15,,18 9914 100 5.00 Utah Company senesde ROS, Be Ot 98 7.00 Seaboard Air 5.00 4.83 
Lackawanna Steel ....6 Mar.,1917 9714 98 7.00 West. Penn. Traction...6 Mar., 1917 96 99 6.50 So € 5.00 4.5 
Lake Shore & Mich. So..5 Sept.,1915 100% 100% 3.45 | Western Power . ..6 July, 1915 99% 100% 500 So 4.02 ed 
Lake Shore & Mich. So..5 Dec., 1915 100% 100% 3.80 West. States Gas & E lec.6 Oct., 1917 96 97% 7.00 Virginian Railw J 9.10 4.50 ” 
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New York Stock Exchange Transactions 


Week Ended March 6 


High and low prices may be for odd lots. 
























Range mange Amount 
—tor Year 1914.— for Year 1915 STOCKS. Capital 
High Low. High. Date. Lew. Date. Steck Listed. 
108 91 83 Mar. 4 86 Jan. 22 A” AMS EXPRESS .......sec0e++¢ 12,000,000 
284 19% 30% Feb. 9 26% Jan. 7 Alaska Gold Minesit.........e. 
14% 6 11 Jan. 19 7% Jan. 12 Ajlis-Chaimers Mfg...... Ceondene. 
47 32% 37 Jan. 16 33 =—-Feb. 10 Allis-Chalmers Mfg. pf.....ceesee0: 
78% AS% 58% Jan. 21 50% Feb. 24 Amalgamated Copper .......... . . 155,887,900 
591 47% 52% Jan. 19 48 Jan. 4 Amer. Agricultural Chemical...... 18,330,900 
7M OO 91144 Feb. 16 90%, Jan. 15 Amer. Agricultural Chemical pf.... 27,112,700 
3514 19 42 Feb. 11 33% Jan. 6 American Beet Sugar Co..... «+++» 15,000,000 
SU 66 85 Feb. 2 3 Feb. 1 American Beet Sugar Co. pf....... 5,000,000 
97% SO S7% Feb, 25 87% Feb. 25 Am. Brake Shoe & Foundry........ 4,600,000 
146% 129% 37% Jan. 22 134 Jan Am. Brake Shoe & Foundry pf..... 5,000,000 
85%, 19% 31% Jan. 19 25 Feb i Ce Oe 6 ci adanneacn ee 
96 8O 97% Jan. 21 91% Jan pT rrr 
5% 424, 18% Jan. 18 10 =Feb American Car & Foundry Co...... 30,000,000 
118% 112 1145 Jan. 20 112) ~Feb American Car & Foundry Co. pf.... 30,000,000 
68 59% 60 Jan. 12 59% Jan. 5 American Cities pf. eee ee 
86% 83 82 Jan. 20 82 Jan. 20 American Coal Products........... 
107 102% *109 =-Feb. 20 105 Jan. 7 American Coal Products pf........ 
46% 32 48% Feb. 11 39. Jan. 4 American Cotton Oil Co......++... 20,237,100 
97% 935 97% Jan. 26 97% Jan. 8 American Cotton Oil Co. pf..... -+. 10,198,600 
110% 99% 9 Jan. 20 83 Mar. 1 American TEXpress ...cccccccceces 18,000,000 
54 3% 5% Fet 9 1% Feb. 19 American Hide & Leather......... 11,274,100 
A 17 28% Fel 9 19% Jar 5 American Hide & Leather Co. pf. 12,548,300 
32% 19% 27% Mar. 6 205, Jan $ American Ice Securities 19,046,900 
11 7% 11 Jan. 16 TM Jan 2 American Linseed Co.......cccece 16,750,000 
SL% 25 30% Jan. 18 24 Jan. 5 American Linseed Co. pf........-. 16,750,000 
37% 2014 2s Ja 12 19 Mar. 2 American Locomotive Co... 25,000,000 
we OG 9614 Ja 0 75 M 1 American I motive Co. pf 25,000,000 
9! 14 6 J 22 ' Jan. 6 American Malt Corporation 5,743,100 
50% 30 yi! ih 2s i 20 American Malt Corp. pf 8,859,500 
71% Ol, G7 on 13 56 j 2° Amer. S ne & Refining Co 50.000,.000 
105 7 10 ] Ys 10 ja ] 4 r. S neg & Ref Co. | LOO O00 
a q r A 4 7s ] 19 4 f. | 30.000, 000 
iZ 148 15d 29 144 J It 11,001,700 
100% 97% 1 1 T 19 1,062,800 
7 ur 9 ] 18 ‘ 5 I 15,708,900 
re 7 ! ’ tf ! I S 15,000,000 
115 1077 11 2 oe) I f 4 I ( D 15,000,000 
no 57 ( 1,000,000 
IZ 114 lit j \ ( TOS, 100 
2 15 34) 1 \ } fey) 
yiye 1} 1 N72 ) 
. ! 7 An °20.000.000 
‘ , \ ) LOOOLOON 
| ) 
| 9 
1 i 
, > 
q { 
) 
c 
) 
] 
4 ‘ 
‘ ais “ 
¢ ) 14 
t t | ‘) 
‘ ( M oO 
” ) Oly 
1D af ‘ r Nv? 4M) 
: " } L ( ss ) 
i! f 1 ! 6 ( I 1 wre ) 
‘ ‘) i) ( 62.705. 700 
1 9 > 199,233,500 
AD) he 11 1 i 7 ( 1.487.600 
1 nA 1 it 1 720,100 
1] ) } si 1] S 4" f £1,055 0000 
107 S4 {) 4 4 ( & S Paul.. 116,855,400 
1433 126 10 2 123 I 25 ( St. Paul p 116,274,900 
Lti7, l 12) N +: ( tern 130.121.7000 
180 i70 17h ‘ lt) I 10 ( 4 } rn pf 95,100 
ess 33 22 ) i 1 ( & Pacifi 74,559,600 
44 | 7 J yay 4 ) i 1 G { ( 149.700 
40 22 5 Feb. 23 5 OI 23 «(C ( Chicago & St. Louis 17,056,300 
Th 10 nO BE D 55% F 17 Cleve., Ci Chicago & St. Louis pf 10,000,000 
4 99 101% Feb. 24 YS 2 Cc & Co. pf 8,000,000 
34 on! 27 la 21 21 la 5 Colorado Fu B WOR. stciiocisa 34,235,500 
On 20 an) Ja 2a 24 J Le} Colorado & § er! ‘i 31,000,000 
6 37% iS F 27 1 J 1S ( io & Southern Ist pf 8,500,000 
53 29 e J IS 37 Jan. 18 ¢ lo& S ern 2d pf......... 8,500,000 
wo 112% 1% Jan. 21 115% J t cr lid Serre rr eee 99,816,500 
454 OTs 9 10% Ja 1 Conti ( Os waittdaeasd.s 8,000,000 
91%, 84 Jan. 21 SS la 5 Cont i ae 5,250,500 
13% 7 J 16 8 Ja 2 Corn Products Refining Co....... 19,777,é 
vy 5S% J i a Ja a Corn Products Refining Co. pf.. 29,826,900 
RO 70 I a4 1 Fe 24 Cr Ca Co Ceeesade ones 2.998.500 
17) = Jan. 26 3S Jan, 25 Cuban-American Sugar..... 7,155,600 
995; 91% S89 Feb. 11 Ss lan. 29 DEERE 2) | eee 387,828,500 
159'. 158% 152 Jan. 18 142 Jan 4 Delaware & Hudson............ 2,505,000 
406%, 388 125 Jan. 19 399% Jan. 6 Delaware, Lackawanna & West.... 42,277,000 
1914 4 7% Jan. 25 } Jan 2 Denver & Rio Grande. ..cccccccocss 88,000,000 
81% s 13% Jan. 21 6% Ja 7 Denver & Rio Grande pf.. 49,778,400 
2 2 7 Feb. 24 } Fel ; Des Moines & Fort Dodge. 4,285,100 
91, Mar. 4 2915 Ma ' Des Moines & Fort Dodge pf...... T638,500 
©1133, *112) 112 Feb. 2 112 Feb. 2 Detroit Edison ................ 13,489,400 
20! 11 18% Jan. 2h D¥4 Mar. 2 Distillers’ Securities Corporation... 50,843,500 
6 ° 5 Jan. 11 4 Feb. 5 Duluth, South Shore & Atlantic.... 12,000,000 
11 8 10 Jan. 18 7 Jan. 18 Duluth, South Shore & Atlantic pf.. 10,000,000 
g° 20% 23% Jan. 21 19% Feb. 24 Bre in<sennenean occccsceces skle,dt3,000 
495, 32 37% Jan. 22 32% Feb. 24 Erie Ist pf..... scccccocccccce 44,592,400 
401, 26% 30% Jan. 26 27 Feb. 25 Erie 2d pf..... tvaneedecee 16,000,000 
15 7M 10 Jan. 6 9% Jan. 7 (EDERAL MINING & SMELT... 6,000,000 
4; 285, 30) Jan. 22 <4 Mar. 3 Federal Mining & Smelting pf... 12,000,000 
380 160 192%, Mar. 3 165 Jan. 26 GENER \L. CHEMICAL 11,395,600 
jlo 107% 108% Feb. 10 106 - Mar, 1 General Chemical pf........... 14,679,000 


High and low prices for the year are based on 


Last 
Dividend Paid 


Mar. 


ate. 


Feb. 23,15 
Jan. 15,15 
Jan. 15, 15 
Nov. 15, "12 
Jan. 2,°15 
Dec. 31, ’°14 
Dec. 31,’14 
Jan. 1,°15 
Jan. 1,°15 
Jan. 1,°15 
Jan. 1,°15 
Jan. 1,°15 
Jan. 15,°15 
June 1,’1l 
Dec. 1,’14 
Jan. 2,°15 
Aug. 15, '05 
July 20, 07 
Aug. 26, 08 
Jan. 21, °15 
Nov 4 "14 
Dec. 15, "14 
Ma) 1, °15 
Jan 1, 15 
Jan 2 "ld 
Jan 2, "1S 
Der 1,14 
Jan 2, "15 
Jan 2, "1d 
Mar a 

! ] 

J » “35 
{ t 

} 

i 

Ee 1 

J 2 
Jan 1 iz 
K } 

Jan y 4 
Feb l 7 
Jan S ¥ 
D 1°14 
Feb. 15, ‘1 
Jan. 16,°11 
Mar | 

Ma 1 ! 
Jan. 2,°15 
Jan y a 
Dex 1 12 
Der 1. °14 
Sep. 1,°10 
July 21, °13 
Jan 1,°15 
Apr. 15, ‘02 
Dec. 31,12 
Oct 1,°1S 
Oct > 
Dec 15, "14 
Jan 1,°15 
Jan. 15,715 
June 15,14 
Dec 1, 14 
Dec. 21, "1 
Jan. 20,°15 
Jan. 15,’°11 
Jan. 15,°15 
Oct. 31, ’12 


20, '07 
9, ’O7 
15, "09 


Total Sales 1,054,479 Shares 


100-share lots, the official unit 








Per Per- Net 
Cent. ited. High. Low. Last. Changes. Sales. 
1 Q 88 81% 88 3 360 
es ° 30% 28% 29% + 1% 15,300 
ee . Sha S% 5% _ % 100 
° 3 3 3 ‘4 100 
% Q 5d 53% H4% + 1% 45,900 
1 Q 49% 419% 19% + 1% 100 
1% Q es em ot ‘ 
1% so 405, 38% 1% 17 500 
i Q a, ee ll ial 
1% Q ° 
y4 Q . : 
2814 26 + 156 10,250 
1; Q HAT, 92% + 2% 1,650 
ben Q 421 4% + 24% 1,300 
1% Q 1121 og 300 
> Ss 50% 5O 
1", Q S2 169 
1% Q 108 7 
2} . 45! a 1.500 
, SA o0 : . 
] Q 85 7% 610 
‘ 5 % 500 
I -) 1% 1,800 
1% 27% 2% 6,90 
S & 1 1.210 
ee 9451 26 o O00) 
1 i 0 4 1.950 
1% Q rey 7D 6 S49 
l SA 20 - 0 0) an 
] Q 64% 61 6. 17 14.995 
l Q 101% 3101 io y 7 
Li, Q 781% 7S 7 1 
Q 152 11 59 { L 
oO 104 104 { 
( 24 ! 2 
«) 10 1¢ 
( 11 (if 9 
( 12 
(Hj ( 
16 ? 
1 g 
Or 
{ 
r 
V7 
’ 10. 
L1G, l 
) }.? 
10 
\ 12: ” 12 
! Q 12: 1] 
2 Q 
1 ao% 1s 22 2 ) 
Ey Q 36 ay 6y , 
14% Q o5l4 6 Deol, 2 
1%, Q WI 
] ‘ . 
l 241 PY, 241, D0) 
l yay 
Y - {8 
Lt. Q 117% 115 117 15% WW 
1's 1 45 1 760 
1%, Q 92 91 GQ? 13; D4 
10 9 g ”) 
I Q 6744 66! 67 2 D 
45 
10) 10 10 00 
1% Q ree Sg 
= Q 146) 145 146 13 40) 
214 Q 107! 105 407! 90 
‘ 63% 64% 644 - ¥&% 100 
on It il 1 . 100 
a 7 ‘a ; 
° 2014 2014 29% re 100 
l 1 Q 113% 112 4 113 36 
Me ee 10%, 5's, 8 21% 8180 
es j ; ; 
ee ° 71 ’ 
*e <-% 2054 22% 1% 14,500 
ps ee ob ool Id 4+ 91 1100 
- “s 27 oa ia 
l ee 10 s 
1 Q 24% 24 24 — ¥& 300 
1% Q 192%. 19214 192% +201 422 
14 Q Wis 106 106% -— % 798 
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115 Feb. 2 LLINOIS CENTRAL 


Jan. : 










































215 110 142 Jan. 20 132 Jan. 20 ELME (G. W.) CO. pf....cccees 
12014 109% 116 Feb. 24 116 Feb. 24 Homestake Mining ....... : 


4,000,600 
20,110,000 


Tacaiatacgtarnias 109,296,006 





1934 14% 20% Mar. 5 1653 Jan. 2 Inspiration Consol. Copperty..... 20,055,100 
163% 10% 3 Fev 5 10°, Jan. 16 interborough-Met. vet. tr. ctfs..... 85,857,000 
65% 50 58% Feb. 11 49 Jan. 19 Interberough-Met. pf............. 35,044,500 
3 19% 124% Jan. 27 12% Jan. 19 International Agricultural pf...... 12,970,300 
113%% 82 994 Jan. 1 4 Mar. 5 Internationa! Harvester, N. J...... 40,000,000 
118% 11374 117 Jan. 9 113 Feb. 3 International Harvester, N. J., pf... 29,994,900 
112 §2 73% Jan. 11 55 = ©6Feb. 20 International Harvester Corp...... 39,999,900 
NS 144% 114 Jan. 34 90'5 Mar. 6 International Harvester Corp. pf... 29,992,500 
. 10% 6% 93% Jan. 16 8 Jan. 6 International Paper €o...... eeees 17,442,900 
41 301% 3714 Mar. 3 33 Feb. 24 International Paper Co. pf......... 22,339,700 
33% 3 %, Mar. 3 7s Mar. 3 International Steam Pump........ 17,762,300 
29 il 7% Feb. 26 5 Jan. 4 international Steam Pump pf...... 11,350,000 
12 7 10 Feb. 16 6 Feb. 4 err ere «ees. 2,840,300 
13% 13 18 Feb. 13 18 Feb. 13 RINE BE ccd cnceccscpass 2,058,700 
74% G54 65 Feb. 4 Feb. 4 AN. CITY, FT. SCOTT & M. pt.. 13,510,000 
=814 20% 254% Jan, 22 Feb. 24 Kansas City Seuthern........ . 30,000,000 
2 49% 57% Jan. 22 % Feb. 24 Kansas City Southern pf.......... 21,000,000 
o4 S86 80 Jan. 4 7744 Feb. 20 HKayuer (Juliua) & Ce.....sccccess 4,991,169 
108% 106 107 Jan. 13 107 Jan.13 ‘Kayser (Julius) & Co. Ist pf....... 1,757,900 
ay ie 7614 Feb. 15 "6144 Feb. 15 Keokuk & Des Moines............. 2,608,400 
aa - *121 Web. 18 1205 Feb. 24 Kings County El. Light & Power... 13,307,100 
106 81 199824 Feb. 15 99 Jan. 18 oS SS ere -... 4,996,260 
14% 90 10644 Mar. 5 10314 Feb. 15 Ne ar 1,752,8 
40 26% 30 Jan. 29 28 Jan. 7 ACKAWANNA STEEL CO..... 35,000,000 
101 85 98 Feb. 9 92% Jan. 15 ME Gin ccc cacccsciecess 10,709,008 
8 o% 74% Jan. 22 > Jan. 5 Leke Erie & Western............. 11,840,000 
15614 «448 139% Jan. 22 129%, Feb. 24 Sehigh Valley ........... eeeee es 60,561,700 
231 20744 220 Jan. 22 207 Jan. 9 Liggett & Myers ...... aceaceeeess Se 
11844 111% 11915 Jan. 21 143% fan. 5 TAnet E Bivyers pl... ccc cciccccee 15,204,300 
36 2 ae Jan. 20 30 =6Jan. 11 REE, 6 d6:010.000.0.660 Reb eeneuns 12,960,000 
38 26 31 Jan. 13 i6 Feb. 17 Loose-Wiles Biscuit ...........00. 8,606,000 
105 191 1054% Jan. 13 86 Feb. 20 Loeose-Wiles Biscuit Ist pf. - 3,800,600 
190 L160 182 Mar. 6 165% Jan. 6 pe st A ee seman Webel . 15,155,600 
117% 110 118 Jan. 49 11214 Jan. 6 ek eee 14,184,900 
1417, 125 121% Jan. 22 110 Mar. 1 Louisvilie & Nashville............. 72,900,000 
Si% Gl 12% Jan. 11 ]YpACKAY COMPANIES . 41,390,400 
7 51% 65 Feb. 25 °"™ Mackay Companies pf.......... 58,000,080 
me si 2 Feb. 9 WRRMOEIOR TOA ooo oct cccccccecs 5,080,000 
133 12 128 Jan. 20 Manhattan Elevated gid 50,994,100 
30) «Jan. 28 Manhattan Shir 5,000,000 
° ee 10414 Feb. 4 Manhattan Shirt Co. pf............ 2.377360 
1514 1414 1514 Jan. 6 - Maxwell Motors ........... diane 10,819,300 
44 4115 314 Jan. 2 Maxwell Motors Ist pf............. 11,250,769 
17% 17 ‘8 Jan. 6  Maxweil Motors 2d pf............. 9,005,500 
G94 nbty o2ig Feb. 25. May Department Stores........... 135,000,000 
IOV 9742 $6 Feb. 19 Mey Department Stores pf......... 7,755,000 
3% 5g 21 1 Jan. 15 Mercantile Marine .........cee00% 45,145,700 
1514 3 8: + Jan.13 Mereantile Marine pf............. 44,664,100 
7314 463% 77 »«=6Feb. 9 51 Jan. 9 Mexican Petroleum .........cce0s. 34,783,400 
ST 67 80% Feb. 11 oT Jan. 15 Mexican Petroleum pf............. 1¢),202 500 
wy 14544 20°, Mar. + 1744 Jan. 6 ee ag 2 ee re 3,730,000 
ie * ‘100 Feb. 8 160 Feb. 8 pO 18,738,000 
1614 10 19% Feb. 15 101 Jan. 11 Minneapolis & St. Louis........... 12,699,900 
3524 2s 49 Feb, 15 25 Jan. 18 inneapolis & St. Louis pf 5,709,300 
137 101 116 »=Jan. 20 10 Jan. 4 Minn., St. Paul & S. 5S. Marie....... 25,205, S00) 
145 130 628 Jan. 19 126 6Tan. 14 Minn., St. Paui & S. S. Marie. pf 12,603,400 
$A &3 7D Mar. o 75 Mar. Minn., St. Paul & S. S. M. leased line 11,160,000) 
24 S14 12%, Jan. 22 Tig Jan. 4 Missouri, Kansas & Texas......... 63,350,500 
6 26 oo Jan. 20 26 Jan. 4 Missouri, Kensas & Texas pf....... 13.000,000 
0 7 15% Jan. 2] 65% Jan. §S BENE TIES ove sccticccacecces 83,112,500 
H27% 4] 32 «OF eb. 16 42 Jan. 4 WERNER TOUTED oko dviecccdciccicécc 27,057,600 
1O3%% 10] 10135 Feb. 16 99 Jan. 29 Montana Pow-r pf...........-..... 9,700,900 
ped 135 126 27 25 Jan.19 YASH., CHAT. & ST. LOUIS..... 143,660,009 
129 120 132 Ta an 11S Keb. 24 Petaemel Biscuit Cis osc sécicicd se 29,256,000) 
128 11934 126 jé 28 12056 Feb. 19 National Biscuit Co. pfs... .ccce cee 24.54 5) 
14 9 1214 Jan. 18 9. Jan. 4 National Enameling & Stamping Co 15,591,800 
big SO BSH Mar. 5 7 Jan. 18 Net. Enemeling & Stamping Co. pf. 8,546,000 
n2 40 5044 Mer. 5 44 Jan. 4 National Lead Co 20,790,900 
ergo 10D 195, Jan. 19 1O4% Jan. 4 National Lead +t*« 24,403,600 
ba i) 23 Jan > 23 Jan. 5 National Rys. of 
14 » ° Mer. 3 4% Jan. 25 National Rys. of Me 
1O%% 16%, i3%% Je 19 11% Feb. 24 Nevada Con. Copper Co.% 
6o AS mm Jen. 2 3644 Feb. 26 New Work: Air Brake. .... 0.000.005 10,000,609 
New York Central....... pinata sine 219,447,700 
New York, Lackawanna & We 19,100,000 
New York, New Hiaven & Hartford. 180,013,200 
New York, Ontario & Western..... 98.113,290 
Norfolk Southern 145. 4) ee) 
Norfolk: G Western... s ccccessss 107 ,973,0W} 
Norfolk & Western pf......cccccees 25,000,000 


North Americar 
Northern Cent 
Northern Pacifie 


GQ *FaRro SILVER 
paAciFric MATLIL 


acific Telephone & 


MINING. 


Telegraph.. 






















29,779.790 


oT 


OTS fw) 





errs. eee 


151 OW) 


20,000,000 
18.009 00+) 
32 bn 00 


19,000).000 
6,745,409 
37.998.) 
31,929,500 
27,971 SH) 
19,714.2S5 
10,500,000 
12 Hee) 











25,000,600 


5,708,708 

4,291,500 
13.500,009) 
13,500,660 
14.549,299 
70,0005) 
28,000,008) 


fic Telephone & Telegraph pf.. 

Pennsylvania Railroad? .........6. 

People’s Gas, Chicago........cceee 

PE Ge ONTD occ we cecccesensece 

oT 

Pitts. (oe, Ce @ SE Louis. ...<0 

+ Pittsburgh Coal Co. of N. J. 
: ». 4 ittsburgh Coal Co. of N. J. pf 

ae oe 158 Jan. 22 Los jan. 22 Pittsourgh, Ft. Wayne & Chicago.. 

93 §2 ‘5 «6Feb. 1 7) Feb, 1 Pittebureh Stel pf... .ccccccccccce 

46 2634 39 an. 2) 25 ar. 6 Pressed Steel Car Co......cccsece 

eral, 95% 192%, Jaen. 25 SS Mar. 6 Pressed Steel Car Co. of..........- 

il4 107 106 an. 13 106 jen. 13 Public Service Corp., N. J...cc.00- 
159 150 10d*% Jan. 22 15014 Feb. 24 NS i carn. d 05st debe 129,008,600 

2% 73 17g Jan. 12 } Jan. 4 SE 6 66.6 n0.6.nbeewde an 

4 144 274 Jan. 22 1) Feb. 19 NN POET Fre 

Be ee) LO" 251% Jan. 11 D ar. 6 AILWAY STEEL SPRING CO. 

101 58 S38 an. $ Si Mar. 3 Raliway Steel Spring Co. pf..... 

2213 15 18%4 Jan. 22 15% Jan. 2 Fay Consolidated Copperti........ 

1724 137 153%. Jan. 22 1494 Feb. 24 os a a hae el 

89% ST S@n Jan. 11 £574 Jen. 11 SG SM 5 65 :65.00 sdinccm again 





Needing 2d pf.7........ 








42,900,069 





July 15,’ 
Mar. 1,°15 
Jan, 15, °15 
Apr. i, "05 
Feb. 1,'13 
May 1,’°09 
Jan. 2,'15 


Jan. 15, °15 


Jam 1,°15 
Feb. 1,°15 
Mar. 1,°15 
Jan. 2,°15 
Jan. 2,'15 


Jan. 31,°13 
Dee. 15, 14 


Jan. 9,15 


Mar. 1,'15 
Jan. 2,°15 
Nov., 1896 
Fan. 2,°15 
Jan. 2,°15 
Jan. 2,°15 
Feb. 10,°15 
Jan. 2,°15 
Jan. 2,°15 
Jen, 1,°15 
Jan. 2,°15 
Mar. 1,°15 
Jan. 1,°15 


Aug. 30, '°13 
et. 20,°13 
4ug. 15, ’14 
Jan. 29, '15 
July 15, 04 
dan. 10,°10 
et. 15,14 
Het. 15,14 
et. 1,°14 


an. 15, °15 
Fem, 27,°15 
uly 13, 05 


Dee. 31, 
Dee. 31, , 
Dee, 
Feb. 10,°13 
June SO, ‘14 
23, "14 


Feb. 3,°15 


Dee. 


» 

. 30,13 
sug. 4,’°128 
Jan. 1,’14 
frec, 19, '14 
Feo. 19,°15 
Jan, 2,°15 
lan. 15, ‘15 
Feb. 1,°15 
Dec. 30, ‘62 
Dee, 1,'°90 





lan. 25, 15 
an. 4,°15 
june 1,14 
Dee, 16,14 
Nov. 20, 14 
Dee, 31,14 
Feb. 15,°15 


May 8, * 
May 20,°13 
Dec. 21,14 


June 20, 34 


Feb. 11,°15 
Dec. 12, 14 
Jam, 14,°15 


Sige 


o 


te 


ts to Sty ty 


Le 


aS 


ew 


- 


COOL: 


ens ee 
mw fw Ce 


te & 


oh 


fh) 


107 
166 


o 
New York Stock Exchange Transactions—Continued 
Ranee Range Amount Lact 

—for Year t¢14.— for Year (915. STOCKS. Capitat Dividend Paid Per FPer- Net 

High. Lew. High. Date. Lew. Date. Steck Listed. Date. Cent. led. Hig ew anges. Sales 
150%, 13714 14534 Jan. 19 138 Mar. 3 I IN ein 85 Fits dcK iE 193,492,2) Jan. 15,°15 2 Q 765 
490 37% 94°g Feb. 11 S Jan. 2 ee rere <r 9 b ie = 25) 
85 70 96 Jan. 27 90°, Jan. 4 General Motors pf...........ee00- 14,425,200 Nov. 1,'14 314 SA ) 8 1,100 
28% 195% 3312 Feb. 4 24% Jan. @ Goodrich (B. F.) Co....ccccccccces 50,000,000 Keb. 15,°13 1 1, NO 
95 79% 98% Jan. 28 95 Jan. 14 Goodrich (B. F.) Co. pf.......... . 28,000,000 Jan. 1,°15 ma am 86.6: 066 lox! CCU OCC 
134% 14155 118 Jan. 22 112% Jan. 2 ae ee ee ee 249,476,414 Feb. 1,°15 1% Q t 2 1.702 
3934 22%% 35% Jan. 21 2544 Jan. 2 Great Northern ctfs. for ere prop.. 1,500,000 Dec. 22, 14 70 2 ! 6,850 
O72 401% o25g Jan. 22 4514 Jen. 7 Sueggenheim Explorationi ........ 20,568,500 Jan. 2,°15 S74 Q ‘ 2450 





400 


iv 






300 
19,300 
4,450 
19,720 


on an 


co 
bo 
= 
te 


20 20 
1CHts i 200 
106% é 225 

° 


24,400 


oe Re 


Soo 


1S 

Jew 

44) 

i” 

o 1) 325 

2 et) 
§ Le“) 

3.500 


ISTO 





ot B25 
3) 

} i) 
u b, ben) 

16 

6 7,409) 


20,140 


kt * oe oe 
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New York Stock Exchange Transactions—Continued 
Mange Rare* Amenat Last 
—Ter Year i9i4.— ——- for Year 19/5 STOCKS Capital Dividend Pald Por Px. Not 
files tow High Date. tev Date Steck Listed Date. Cent. fee hig' ts Last Cranes Salee 
7 8 22%, Jan. 19 i9 Feb. 4 Fepublic Iron & Sieel Co..... . 27,252,000 aca ; 28; 20% + 18, 1,26 
Wiz, 75 78, Jan. 20 i «6Jan. 20 fepubdlic Iron & Steel Co. pf... 25,000,000 July 3,’ 1*, Tot, 7634 2 1,349 
if. 5, 1 Jan. 19 §& Jan. 2 Rocks Istand ..cccccccee ‘ ° . 89,888,200 gdeoee : %s 6, bs ll OG 90) 
2 i 133 Jan. 1% 1 Jan. 21 Fock Island Co. pf....ccscesserce 49,047,499 Nav. 1,'06 i 32, 1 1%, ; 1,404 
In Sia 444 Jan. 4 Ja Jan. 22 9 =Rumety (M.) Co.cccceccceevessee 11,008,300 Mar. 3,°13 18: it, 3 1 43 900 
4} =O" 1% Jan © 23: Jan. 20 Rumeiy (Bf.) Co. pf..... re err - 9,730,000 Apr. 4,'1: 1% ee 31; 14 200 
fs 3 Jan, 26 ~ Feb. 18 Ss": LOUIS & SAN FRAN.......« pS 2 
iS i - Jan. 2) 0 Jan. 2 St Louis & San Franctsco Ist pr. 5,600,000 May 3,°1 1 19 e- 
o) 3, Keb. 4 # Jan. 18 St. Louts & San I’rancisco 2d pf... 16,000,000 Dec. 1,’°05 1 : 3 sy is a) 
215, 17%, Jan. & i” |= eb. 15 St. Louls Southwestern....... 1G SIOe -: . secces 15 
GSi4 33 ° Jan. 21 $4 Jan. 1% St. Louls Bouthwesiern pf... 19,893,700 Apr. 15,14 1 . on es. , noeons 
22%, 193, m4, Jan, 26 1174 Jan. 4 Seaboard Air Line..... ° $6¢en0 33,493,600 esses re ; 11%, 13 i 1500 
5S 47%, 41 Ja u 32 Feb. &% Scaboard Air Line pf....... hata 22 589,55i May 15,°14 i ‘ 4 4 3575 17s ”. 700 
His 4704, 20%. heb. 1 18224 Jar 4 Sears, Roebuck & Co.....cee+eeees 40,000,000 Nov. 15, ’14 1 Y 22 
124%, me 25 eb. 1% 1218, Jar 4 Sears, Rocbucts & Co. pf.....¢+2e.- 8,000,000 Jan. 1,°15 1%, @Q 125%, e 
3 1M; 27%, Jan. 2 “4 Jan. 6  Sioss-Shefiie!ld Sieel & Yvon..... 10,000,009 Sept 1,°10 1%, 253: 251; 1 300 
*19 Feb. 16 *40 «bed. 16 South Porto Bico Sugar.......... - 3871,000 Jam 2,° 1 Q | a eo 
ae S954 eb. 4 89°, eb. 4 South Porto Rico Sugar pf........ 3,708,500 Jan. 2,°1% 2 Q ‘ B95 eee 
$93; &1 xs Ja ve ‘e} by Southern Pactfic ; naunne ae 674,409 Jan. 2,°15 12! ) 345, B1l=; 84 ; 23,400 
1054 825; O8?, Jar ; ‘e! Southern Pacific tr. ctfs. ‘ — » ARP 9435 -. wean 
23°54 14 8 Jan. ZB “e) Southern Ratlway ..ccccccccceses 120,000,000 P ; 13s) Sg Cts 215 4,150 
RO, Os os Jan. 2k e! Southern Rallway pf....... ‘ 50,090,000 - ...... {SA 45 48 5 2 415 
45 oe 47% Jan. 1% . Siandard Milling ......e.e. coe 4,690,000 June 20, ‘14 ; ie i" 45,5, 145 276 
OTS: OM. 7 Jan. 16 Siandard Milling pf........ coe 6,591,500 Oct. 31,°14 1. SA 69 6914 ee 159 
mi, 23 15 Mar. 4 Studebaker Co.......+ ea 27,931,600 =—« ac nveee : 45 47 1% 9,750 
2 Tv 961, Jan. 1% Studebaker Co. pf..e...ee evesess 12,180,000 De 1,’44 1% Q = B55 "4 su9 
3} 245, 33% Jan. & 4 INNESERE COPPER? .. 5,000,006 Jan. 2,°15 res Qy 254% as 8, 10,455 
MIM, VAL 1514 Jan. 1) WORGR Os ci kctdeccanes oe - 30,000,060 Dec. 31,'14 2 Q 127}, Dts 6 1,190 
174 iis, 14 Jan. 20 Ween DIES . dc cndcnccsinnedsian 38,760,009 Ints 15 14s 400 
4954 os 503, Mar. & i eer ee ree 16,489,000 mot, ATI, 493, + 1} 32,690 
Ju, = ~ Ja 1) Yoledo, St. Lowis & Wesiern....... 10,000,000 pit cine se , 2 tee 
2 43, Fj. Jan. 25 an Toledo, &\. Louts & Western pf.... 10,000,000 Oct. 16,°11 1 7 7 7 oY 
455 9 Jan. 14 953 Keb. 25 Twin City Rapid Transit.......... 21,729,209 Jan. 2,°5S fs 9 95: D553 96%, / 309 
Th, Go Mar. 3 5a eb. 18 Pee RWOOD TYPEWRITER .. 8,500,000 Jan. 1,°15 1 Q “9 6m 69 5 400 
1(0%, 10034 Jan. 25 *100%4 Jan. 15 “ Underwood Typewriter pf...... 4,600,000 Jan. 1,°15 1% «6 ° - "100%, = -. we twee 
OF G3. Jan. 19 45, Jan. 4 Union Bag & Paper Co.......c.00e 16,000,000  ...... . os o 1,450 
323 18° 281; Jan. 1% 254, eb. 19 Union Bag & Paper Co. pf......... 11,000,006) Oct. 15, "1: U . = ree 
W4%, = it 122%, Janu. 2 115% Jan. 2 Union Pacific ...ccccccccssoccces. 222,305,200 Jan. ~%,'1 a Q 119%, 1755 1194s - 51,900 
a 774, 815%, eb. 24 79 Mar. 1 Uaion Pacific pf........ pacees 99,569,500 Oct. 4,71 2 SA TH, «9 795 72h 
54 46 29, Jan. 14 2734 Feb. 24 Union Pacific warrants....cccss.  sseces —evoce 23 <3 <8 ‘ $39 
BUN, if 15%, Wed. 17 42 Jan. 2h Untted Cigar Manufacturers....... 18,101.000 Feb. 1,'°1! 1 Q 44 43 44 —1 100 
IOi%. i) 1% eb. 11 1021, Feb. 1 United Cigar Manufacturers pi 5,000,000) Mar. 13.°1° 1% = =Q 10142 16172 1014; oO 
100%, Lok, GO Feb. 1) 481. Jan. 12 United Dry Goods pf......cc.cceee 10,841,000 June 1,’t 1%, 5 oY of 1 160 
24s Th 1424 Jan, 20 S Jan. & Untted Rallways Investment Co... 20.490,000 bisa ;, 1% u 4 4 510 
4m <= 3 6 Jan. 19 23 «Ja * United Ratiways Investment pf.... 15,600,000 Jan. 10,'07 =! = te =$ + 235 1,700 
13). v 10.4 Mar. 4 8 Jan 2 U. S. Cast Iron Pipe & I’y. Co...... 12,106,560 Dec. 1,°07 1 i275, 14s 10% 1s 100 
4 on 3 = Jan. 22 a2); Mar. & U.S. Cast Iron Yipe & iy. Co. pf... 12,106,300 Apr. 15,'14 i as o2t; 34 1%6 ZY 
87 0 71 Jan. 11 69°, Feb. 26 United States Express.......cceces 10,090,000 May 15, °12 “ Ti Zu 7l i 479 
ay tr % Jan. 27 iS Jan. 27 Untted States Industrial Alcohol... 12000000  ...... 1% 
834 rin 78 eb. 11 70 Jan. 26 United ates Industrial Alcohol! pf. 6,000,004 Jan, 15,15  =6Q 76%, 
ts, 51°, 5% Jan. 12 o8 eb. 11 Untted Siates Realty & Imp... 16,162,860 Feb. 1,°I5 1 Q . ° 30 .- 
&.; 44 0%, Jan. & D134 Jar 3 United ites Rud} sss a aol ee 36,000,000 Jan. 30, °15 144. Q 7 DAs ty 24% 20% 
101", DG's 1043. Jan. 14 101%, Web. 24 United States Rubber Co. Ist pf. 59,414,600 Jan. 30,'15 r Q 10; 102 105 12: ou 
es es 764. le 1 764 ‘eb. 1 i ad States Rubber Co. 2d pf.... SSS 400 Jan. 20,°15 14 Q a . 76%; ae 
G74 4S Bi", Ja pt | os eb. 1 United Stat ] Corporation... .50S8,495,200 Dec. 50, °14 , Q ant; 42%, 4455 <is 
412%, 108%, 109 Jan. 21 102 We 1 Untied Stat eel Corporation p?.360,514,100 Nov. 80,'14 1%; Q 1051, 10383, 105 2 
Bar, 1, 55% Jan. 22 4$'> Jan. 6 ins ere oii i heseda tendcwns 16,244,909 Dec. 51,'I4 7 Q mils 51} S23, + 15; 
oie, 17 pal fan. 22 1% Jan. 4 Yiral VfA-CAROLINA Chem... 27,984,460 Web, 15,’ 1! ‘ 213; "9 21 14 
107" fs SS Jan. 16 80 Jan. 6 Virginia-Caro!!ina Chemical pf £0,000,000 Oct, 15 pe e- $13 tee 
&2 sey 10 Mar, & oes web. 11 rginia Tron, Ceal & Coke ; 9,073,600 bin ‘9 49 49 } 16) 
n Jan. 2] oe Jan. 21 Vulcan Detinzing ..cccccccccces ae ee eS £ «as « sebnes 
2 : 21) Jan. 22 21 Jan. 2 \ p Detiitat® 86.6 iccicves i 1,500,0%8 Nov. 31, '1 21 se Sr 
45, 1°, Jan. 2 “a Web. 2100 WABASH ...-.....00. jokes 55,200,200 ee : s a 100 
Is i*, oie Jan. 2 13. bev. 24 Wabash pf....c-cee. sccccncca SRBORSOO 2 2 es 0 
WS! ; 78 S73, Mar. 6 ti*s Jar G Welle-Yargo LExpress.....e-. ‘ 23,907,236 2 - Bis Bo S744 8OD 
oF JO 2114 Jan. 22 94 Jan Western Maryland ..ccccces P 49,429,200 <i, (4% 244 t ‘ 1,659 
&S oy eo Jan. 21 =) Jan. Oo Western Maryland pf......é. ‘ 10,000,009 I 5 on ow ot 
Gus ass G4*5 Keb. 2 oe. Jan. 2 Western Union Telegraph......... 09,760,800 i Q 65%; Ge 633: $ TOW 
793, Gt 74) Jan. 13 tH ‘eb, 24 Westinghouse 1. & Mt........... 27,623,350 1 Q 9 GH4, 683; $000 
eS Le 118 Jan. & 118) Jun. # Westinghouse ib. & M. Ist pf.t..... 3,998,700 1%, =6Q , , ie eee 
Hs 24 i fan. 18 i", Jaa. 6 Wi Te @ Lae Brheec cc cccesics 20,000,000 =) as ‘2 ; TL 
21 Ki, 1G Jan. 18 IZ Feb. 6 Ww sc & Viake Erie Ist pf...... 4.986.900 12 
ii S G Jan. 18 3 Jan 4 Wheellng & Lake Erie 2d pf.... 11,99:5,500 ; , 43) ae 
164) Mar. & S7 ke 2a Willys-Overland ...ccccccccsece 20,600,000 » 9.°95 1! Q ifre a5 OW, $ 100 
, oF Mar. 4 95's Keb. 17 Willys-Overiand pf... .ccccccceces 1,721,000 Jan. 1,°15 i“, @ oy 9 97 175 Ll) 
iS 4 oot, Jan. 21 Os bed. 24 Wineenaln Centred oiccscceveccs | ee a a2 a2 20 
1s), KO 95 Mar. J 90.4 Jan. G6 Woolworth (7. W.) Co....ccccese 50,000,000 De 14 iv; Q 9 94 9 i 1,500 
43% 1ics, 117%s4 Veb. § 115 Jan. 8 Woolworth (3. W.) Co. pf.....0..- 14,600,000 jan © °15 i", Q a he « asda 
( High and towest price i ate based usually on sales marked with an asierfsk (*) 4 be jPar $25 ‘ + +f $1 5 
gt & i% extra. **Payable in serip. Y¥Sout! Ratlwa sue of dividend certificutes maturing Nov. 1, ifs i aring inte at 49; ff 1 Nov. 1, 1914 -u of 
tier ar Bemi-annual dividend due in O wer, 
Stock Exchange Bond Trading’ 
Week Ended March 6 Total Sales $14,073,000 Par Value 
Hi 1 Last. Sa High. J last. Sa ' tie L Sales 
DAMS IvN} s4 714, qi 71% 2 } Am & 4 . 44; 99°, QQ77 gor, 175 Central of Ga ’ —) 104 (9 5 
44.0.4 Gs, Ist pd.l1o 118 118! 11 | Am & T. col. 4 8s1 &S 8S i | ©. of Ga. M. Ga. & Atl. 5.100% 100 ( 10 
Ar Ag. Chemical « er 10} 11%, + Am. Writing Paper is..... 62 614, €2 * ; Central Leather o M42 S%, m1 
" (o 7) 9] 9) 1 | Armour 4%5s...... o1', tw 91) she ' Central of N, J 119%, Wit 114 ia 
Am. ¢ on Ol) 4 100%, Tew yi 7 A. T. 2S gen. 4 92 91 + 219 } Central of N. J. & 1135 1123 11: 5 
Ai a & {i 104 lise, 108 . \ &S BE Ghewcecs S1 S! Si I } Central Pacific ] { ST Sti 87 7TU1 
Am. Hide @ Leather ¢ for on Wey 1? \ & 38. I adj. 4s Fr A Sit KL", on ( & Ohio co 80% 1 ( 1 
\ ic Se i SO KO SO } 1. TT @2SB. F. ¢ fe, 1M be) 91, 5 i | Ches. & Ohlo fk mH; 5 ‘ 1 
Am. Smetie s 6 147, 4 wet. TOO ; hL, RA Fie is, 1955 an 04°, OF 11 | cy & Ohio gan. 43 St5 gs “7 
=? 2 So Sree 101!, 113, JO] oy | ce & Ohio « 4? 74 rm q oo 
Va >) Atlanta & ¢ a. 1. 4 Oi, Oh, Ob, ” ‘ azo & Alton Si; 4} ‘ ' 
Atia e © t Lin 1 {i ot fn, Ss Cc turn & @ ni 4s er LE ‘ \ 
I Vy . M ] | 9? ; Al &wNn V  ererer Lay LG0 Tis 1 «., B. & Q. joint 4s, 1 95 ay 1 
s Your Money Idle 7 Mitttiintiinn t's [oss ee 
> : : Cc n4ec. Mi DB “ S] 17 
Ever dollar vou own should be working Balt & ¢ gold 4 Ss°, Ss ga) 4 Sd > . - ; a ~ 
A’ 7 lar | VV SNOUTa C VOrTxing & « io 4 $c a, Sor, &>, 307 ‘ & q). Ge te) 9 
for you. 20. P.L EB. @ W. 4 ror 7S 78 - 0 ( & &, lo ’ iG. ( 1( 7 
& ©. Southwe "31 SS} Ss) & , = 
The sate and easy way to make it work . . a eo - : oo : ae : Py : 
is to invest in high-grade bonds. j em Steel ref . oe 87 SS OF ? , x 
iti LT. gold 5s...°101%% 101 101 1 Write for our price list of 
We have them that yield from 4!,% to i Ss, 1918 997, O99 ms, 124 
34%. May weennd see a tet? ; Talo Bier. Go...200% 100, 100%, i MUNICIPAL BONDS 
} 44 10, tine ‘ 3 j a 
Ask for Circular M-19 Gas 5 10%; 10374 165 ri : . F 
a “3 § : yielding from 3.80°: to 4.80 
i SO) SY) Sty 
r 
Knauth ‘Nachod & Kubae Cat. Gas & LE ti dak ta te Estabrook & Co 
15 William St.. New York ; Ha. ns, Se _ A. 105" 103%, 1053 il . 22 
‘e J ( 4 hy &€ O oO {M57 Hae (Hie, iv 24 Broad Stree: New York _I} 
——/ ( al D i Ds 9S", 981g 9S% 7 i 
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>. B. & Q., Neb. ex 
Chi. & E. Ih. 
Chi. & E. Hl. 
Chicago Gt. 

Chi., Ind. & Louis. 
Cc... M. & St. P. 
C., M. & St. 
C., M.& St. P. ¢ 


C., M. & St. 


C., M. & St. 


c., M. & St. 


C., M. & St.P., ¢ 

BA. P., C., 
Chi. & N. W. ge 
Chi. & N. W. g 
Chi. & N. W. gen 
Chi. & N. W. ger 
Chi. & N. W. 
Chi. & N. W. 
C. & N.W., St.L 
Cc. June. Rys 
Chicago Railways 
Gc. RLEP.g 


eS, &% ts 
C., R. 1. & P. 
Cc. RL & P. 


Chi., St. 


Chi. & W. 


Chi. & W. Ind.. 
Cleve. Short 
Columbus & 
Col. & Southern ref. 
Con. Gas deb. 4 


Corn Prod. 


Cub.-Am. Sugar 
Cumberland Telephon 








L. & N. 
Chi., St. P., M. 


New York, aetna March 8, 1915 


, Stock Exchange 








9674 


Or 
a4 


DE” & HUD. deb. 4s, 16. 99% 


Del. & Hudson ref 


Del. & Hud. ! 


Denver & Rio G. 
Denver & Rio G. 
Des Moines Union 5 
Detroit City Gas 5is.. 
Detroit Edison 
Detroit United 4%s 
Distillers Securities 5s.. 
Du Pont Powder 4%s... 


RIE Ist ev. 
Erie Ist cv. 
Erie gen. 4s 
Erie con. 4s.. snd 
ee eee 
Erie-Penn. col. 


FuUNt & P. M. con. 


NEN. ELECTRIC 


94 
L100 


is. 102% 


General Motors 6s...... W114 


Ga.,- Car. & Nor. ist 5s. 
Georgia & Ala. 


HOcston a =. ¢. Ist 5s.1 
Hudson & Man. ref 
Hudson & Man. adj. i 


FLL. CENT., Omaha Di 

C., C., St. 
Tilinois Steel 444s...... 
Indiana Steel 
Insp. Cop. tis, 
Insp. Cop. 6s, 


Interborough- 


Int. R. T. Ist 
Int. & Gt. Northern 
International Navie 
International Paper t 
International Paper c\ 
Towa Central 
Iowa Central ref. 4s 


ANAWHA & M. 
Kanawha & M. 2 
K. C., Ft. S. & Mem. 
Kansas City Southern 
Kansas City 
Kansas City Terminal 4s.. 


aes STEEL 5s, 
Lactede Gas ref 


Lake Shave 4s, 
Lake Shore 4s, 
Lake Shore 3%%s, 


Lehigh Val. 


Liggett & Myers onde 
Liggett & Myers 5s.. 
eo i) 


Lorillard 5s. 


L. & N., St. Louis Div 
L. &N., St. L. 
L. & N., A., K. & Ae 
Louis. & Nash. gen. 
Louis. & Nash. unified 4s.. 


MANBATTAN con. 4s... 

Met. Tel. 5 
Michigan State Tel. 
Milwaukee Gas 4s 








-101% 


951g 
71% 
S89 

6742 


91 


9O7, 


.100 
.101 


on: 
9014 


112 
91% 


89% 


.100 


99 
Y1ie 


Mil. & Northern con. 44s.100% 


Mil., L. S. & West. Ist 6s.. 
Minn. & St. Louis con. 5s 

Minn. & St. Louis ref. 4s.. 
Mo., Kan. & Texas Ist 4s.. 
Mo., Kan. & Texas 2d 4s.. 
Mo., Kan. & Texas s. f. 4%s. 
Mo. Pacific 4s 
Mo. Pacific con. 6s... 
Mo. Pacific 5s, 1917....... 
Mo. Pacifie cv. 5 
Montana Power 5s, Ser. A:. 
Mobile & Ohio new 6s.... 


10814 
88 
551g 
78 
59% 


Morris & Essex ref. 3\%s.... 84% 


AT. ENAM & 


92 


N. ¥. Air Brake cv. 6s.. 92 
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“ON POWER Ist s. f. 5s. 





ctfs. full pd. 103% 


to de to 
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SU He BD OD Om) at et es 


+ Roanoke ds.... 


=—s' 
as 


St <115 











Consolidated Stock 


Week Ended March 





an Hide & Leath,. 


-American Locomotive.... 


) 


.Anaconda Copper Co.... 26% 


2)..BALTIMORE & OHIO.. 
.Baltimore & Ohio pf... 


.. Central Leather Co... 
.Chesapeake & Ohio 
..Chicago Great Western. 11 





.. Consolidated Gas 
..Corn Products Refining. 
.DISTILLERS SECURIT. 9% 


. GENERAL MOTORS.,.. 94 
. Great Northern pf 
. Gt. N. C, for Ore Prop. 32% 


200.. INSPIRATION COP..... 19% 














Last 
101% 
101 
951% 
981 
8114 
SO7% 
101 
65 
47 
YW y 


100 


9514 


101% 
109% 
111 


93% 
79% 
78% 
76 
931% 
92 


10OS1g 
10814 


56 








THE ANNALIST 





iw 
70 
20 


506 


ov. 


4,293. 


2,147 


—_—— 


9,692 


$1,000 
2.009 
2,000 
1,000 
1%) 


3,000. 
1,000. 


300 
2,800 
1,000 
15,500 


2.000. 


20,000 
1,300 
5,000 
2.000 
1,000 
5,000 
2 000 
19,000 
15,000 
6,000 
5,000 
5 ooo 
24,000 
1,000 
2° 000 
Lom 
5,000 
47,000 
39,000 
6.600 
300 
1,000 


$270,500 











ous 


1,7. 


Anaconda C< 


Transactions 


Baltimore 











Con. Cas 4 








spper tle 











Open. High. Low 
Bank of Balt 155 155 155 
Paltimore ‘Trust..10 su 137 
Commerc’] Credit, .16 5S 15 
Consol, Coal o« 2 v2 ve 
Conso). Powe 10% 107 15 
.Conso), Power pf.1) 1! 1! 
Cosden Co - OK DY ry 
Exchange Bank...158 15 158 
..-Fairmont Gas - 25% oul 2 
Fidelity & Deposit.}'4 144 it 
Houston Oil Ww 1S ‘3 
Mercantile Trust. .172 1724 % 
Merch. & Mech Bk 2874 25's % 
Norf. Ry. & Light 24! 24% 24 
Northern Central. 84% 854 584% 
.Seab'd Air Line 12% 12% 12% 
Un. Rys. & Elec... 24% 20% 24% 
Wayl'd Oil & Gas. Ms 1% 3M 
BONDS 
A. 8. & G. 3s 102 wo: or 
.Balt. Elec. 5s, stpd ou s% 
.Balt.S. Pt.& C. 448 964%, Wi! NO 
.Chi. City El. 5s... 94% 44 94% 
Ches. & P. Tel. Ss. 4% 94% 1% 
Chi. Rys. ist 5s 1% 06% 9644 
Chi. Rys. ext. 58. .10% 108% 10514 
C. of Balt. 5%s. "98 99 oO 
.C. of Balt 3) 90 4 ow) 
.C. of Bal.4s, '58,w.i 94% 94% HH 
C. of Bal. 4s, 8. L. 95 ny 
.C, of Balt. 4s, ‘50. M44 S44 DM! 
.C. of Balt 5s 101 101 101 
C. of Balt , % % Lt) 
C.of Bal.43,'57,P.L. 9% oy 94 
Con. Coal 6s 104 10014 lem 
Conse!. Coal 5s 
Con. Coal ref 4! 


Con Ga os 

Davison Chem. 5s. 98 99 OR 
Elkhorn Fuel 5s A 44, 4 
Ga. & Ala. 5 Ww 1% 102 
Ga., C. & N. 5 191 01% 101 
M. & St. P. jit 1 ; wy om 
Mt.V.-W. C. D. 5s 7% 38% 71 
Nort, Ry. & L. 5s. 07% “7 ot, 
.Pen W. & P. 5 w ow ) 

RK. T. R. 6s 10. ret 
Seab. & R. 5s % WI, 101% 
.U. R. & E. Ist 4s , 85% S2% 
l R. & I in. 48. 59% 61% 59%, 
U. R. & FE. fd. 5s. SO% SH, 4; 5% 
U.Rt. & b.fd.os,am. 54 N4 S4 
Va. Mid. Sth 5s...102% 102% 102%4 

Boston 
MINING 
Open. High. Low. L: 

Ahmeek md) “OO 2b 
Alaska Gold 28% 30% 28% 
.Allouez wy 4h Mh, 
Amalgamated A 

American Zin 24% 











Arizona Com 1% " 
.Butte & Balak 2% -% 
Butte & Super mm) 48>, 
Calumet & Ariz... 64 a4 olm™% 
Calumet & Hecla.éS85 mn is 
-Centennial 17 1814 7 
Chino eee UO 36% ; 
Copper Range ae BK % 
.Daly-West 214 vy, ‘ 
Kast Butte oe wy iy ’ 
.Franklin ih 
Granby GT HS i 
Greene-Cana a =t54 264, 2 
.-Han lz 12 11! 
; be “0 
1S! 0 i 
i $ L, 
444, 44% 4f 
f RRL, BS‘, KK, 
11 “1, “*] 
24 2% 2 
4° 4 #) 
4 4 ‘ 
La Sail 6 , 
Ma n V " 1 
Ma ) > t', 5 7 
Ma rv ] 4, 44, 
Miam ih, wy 
Mi " 0 TO 
M 1 s 
Nevada , » 
N Arcadia #%, ! +, 
Nip 4 ‘ 
North Butt J4k, Soh, 23% 
Nerth Lake | ] 
Old x0 4 4 4 
Old Domi 4 $54 44) 
Tbdwa “) ne we 
Osceola rs 6 
Pond l 14 13%, 
Qul “ O% GSA, + 
Ra) yop 16% 17% 3 
; M Land. 29 ) og 
Santa I 1 i's li, 
Shannoi I, Bi 5M, 
Shattuck 211 21 2 
Superto 27, 20 OTly 





Net 
ast. Ch'ge 
150 
le 
ss 
o> 
107 
Lio 1% 

mM 4 Ms 
108 9 
25 
44 . 
10% 

17244 ‘ 
ony ‘ 
2444+ % 

85 o 
12% 

26% + 2% 

) 

102 . 

AS % 
Qn 
om . 
4 
9644 % 
1031 
wo ‘ 
Th 
1% 
ey 
4 
Teal 
a 
41 
tH vA 

4 
we 6 
iM % 
102%, TA 
Vlg ‘ 
“ 1 
‘ 
M 
‘") 
10 
lie, 
x ‘ ‘ 
61%, 1% 
S4 ! 
Sd 
linet, 

et 
ist. Ch'ge 
Oo 
297% 1% 
' ‘ ‘ 
' 
28h % 
| 
4 ms 
-% 

#1) 4 
ut! Ps 
is +15 
IS'y Ms 
bog M 

1 v3 
oh 
oa) 

> « 
GS! ily 
tit 1 
11 i 
‘ ‘ 

‘ 
i} 
SSh, ‘ 

1 
ath, 
he ‘ 
‘ -8 
i 
, 

; ‘ 
s 
= ‘ 
44,4 
4 - 

’ 

3 
4 
! + 
) 

It, by 
5A lg 
~ + 
25% 1% 








Wee 


on Other 


Ended March 



































hk: 6 
, s Open. High. I ( | 
r& Boston 1% 14 ' 
k 1 ‘ ! ! 
, | 
a% 
i 2 2 4 | 
ng pf. 41 $1'. 1) 41 | 
= ; 2 2 ae 
0 ler, ih ie, ‘ | 
‘ er. v- 8 ye ‘ Ag ate | 
eeecccee 1% 1% 1 l 
ae ee oy 3 2. , 
. 4 40 4 41 
%. VE SAUNUOUMCS ceocece ° 5u tw “) t”) ee 
RAILROADS 
\ S. Fé... 95% 95% 95 a oa 
ll. & S. F. pf. 97% % 9715 97 . 
& Albany.181 i81 170 175) 1144 
4 m Lievated.. 90 90 88 80 es 
ton & Lowell..119 119 115 115 > 
- & Maine.. 22% $$®(28 22 3 
& Prov...230 230 2350 eet) oe 
& W. pf.. 40 40 49 A> ee 
& S.Y.pf.101% 1044, 104 14 ee 
‘ RIVGP .cctes 140 140 140 1409 - 
OM .ccoe 56 Db Bis “ 
Central.... 93 93 9 ve ee 
~- jlectric.... 7% i” 7 i ° 
Liz hlectric pf. 44 46, 4 AG, 2 
t N. H. & H. 46% 0% i. 6 oy 
Colony.......150 151 1 51 
Pacific..... 11814 115% 118}, 118? . 
’ Mass.......107 110 LOG 1 
“” pad... 69 70 bo 70 2 
- tind St. pf.. 98 93 oi G2 l 
MISCELLANEOUS 
= As. Chem.... 49 50 49 1H, 4 y 
! Ag. Ch. pf... 91 91 ou {4 
i’neu. Serv..° 2% 2% 2% ='3 
tn. Serv. pf. 18 18 17% 173 - & 
$ \ OP 6. aaned 101 102% 10v or 
igar 1104 111 100% iil i 
: \ Tel. & Tel 119 120% «11% peers, 1% 
\m. Woolen pf. 78 80% 78 80% + 2% 
Amoskeag pf...... 99% oo “ Py 
G. & W. Ind. 5% 1% ry ay + 1% 
st Boston L.... 10 4 o% % 
on oseeen cee 240 
2 ral Electric. .139 139% 138% 1394 
‘ Hous Ele« 90 90 oo 90 
Ga. Ry. & El. 1st. 88 88 55 88 
' GEO. <iccses 82% 82 §214 + 1 
s. Gas pf 90 90 87 &8y% — 
IcLiwaine pf.....102% 102% 1015, 102 
rzanthaler ....174% 174% 172% liz2+ % 
‘ Eng. Tel....137 137 133 134 — 3% 
man 10 151 150 ll + % 
- Folding tho 4% 144 4h, ° 
s & Co 109 109 108% 1009 + %& 
ROGER cogccee 28% p' y . 
ngton pf 27 — % 
ted Fruit 2 
Shoe Machine 54 + 44% 
ri Shoe M. pf. 29 
S. Steel 42% . + 2% 
14 S. Steel pf.....104 105 103% 104% + 1% 
‘ tern Union 63 63% 63 6354 + 1% 
>? ¢ 
BONDS 
x ‘ 5s...101 101 101 101 x 
‘ \ 6s...103 103 103 108 
0 A col.4s 88% 88%, 87% 88 ; 
214k Am. TL&T. ev. 44s 98% 99% 97% 99 + %& 
26,500 \ G. & W. 1. Ss. @ 61% F + 1% 
Afi» \r Zine 6s ...104 111 +10 
00. .C.,B. & Q.,IlL. Skis 825, 82% - % 
20), S B. & Q. jt. 4s. 95% 6 + % 
1000. .C.,.B.& Q.,D.ext.4s 08% 98% 
10,000. .C.J.Ry.& U.S.Y.4s 82% 82% 
100..Fre. & FE 6s 118 118 
6.000. Mass. Ga $¥es, “1 i + 4 
13,000. New E Tel WWI, 101%4 — % 
10 * e. Sh. Line 6 105% = 1055% a 
i”) swift & Co. Ss Oa, Doe ay 
20h). . Union Pa ist 4 945, 94% ‘ 
4000..United Fruit 4% 91 91 —- \% 
Sinn, 1 S. Ste On, =1001, 4 
1.000..West. El 101 101 
t,o. West. Tel vey YON, 
$227,200 
Chicago 
Net 
Sales Open. High. Low. Last. Ch’'ge. 
a0. A J & 65 65 65 65 
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Pr Ch Ry Ser v4 aia! SS RS 
Bl Chi. RR 5 - -v 27 2644 =i l 
0..Chi. Ry, S 1, ~ hm % 
0. .Chi, City R ) 1S 15 ‘ 
2..Chi. Title & Tr 207 207 207 a7 
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47. .Common Ediso 1.138% 15 145 138 — 
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i. .IMinois Brick . . 6 
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i. daindsay Light bay 
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$44..Nationa] Carbor 130 
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-Missourj Pacific.. 
-North. Central.... 
.Pennsylvania .... 
-Penna. Salt ...... 
-Phila. Electric.... 
-Phila. R. T. ctfs.. 91 
-Phil. Co.new 6% pf 35 
-Phila. Traction... 77 


.Reading 
-Southern Pacific. 
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( R s. B. 73} is 
Ct Rys. il 4s ae 4 
Chi. R Dp. m. Os. € f 
Chi, C. Con. Ry. 5s 7 i 
Chi. City R s 95 9S 
Com. Edison 5s...102 1 
Dia.Match deb. 68.10 1¢y 
-Metrop'n El. g. 4s 7 7 
North Sh.f). ref.5s 95% Q 
Ogden Gas 5s..... 924 
Peo. Gas ref. 58..10 Ol 
Public Service 5s. 89 60 
South Side L 44s. 89 89 
-Swiit & Co. 5s.... 96 96% 
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-Alliance Ins....... 16 16 
Amal, Coppe: 54% So 
-Amer. Beet Sugar 394% 39% 
-American Can..... 27% 27% 
Am. Gas of N. J.1004% 100% 
.Amer. Milling .. 6 6 
-Amer. Railways... 33 aS 


.Baldwin Loco. pf. 99 
.Bethlehem Steel... 
-Catawissa Ist pf.. 54 
Cambria Steel .... 43 
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-Interstate Rys. pf 
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Trans. pf. 
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..United Gas Imp 824% 82% 
.United Cos. N. J. .220 220 
-Union Traction.. 34 
-Un. Rys. Inv. pf. 274% 
.U. 8. Steel..... 424, 
.U. S. Steel pf... ..104% 
- Warwick I. & S. OK, 9} 
..Westmorel'd Coal. 61 611 
W. Jer. & Seash.. 40% 40% 
BONDS 
Am. G. & E. 5s 85%, 86 
-Bald. Loco. 5s....100% 100% 
Cam. Stl. scr... '16. 6! 26 
-Cam. Stl. scr. ‘17. 961 96 
City 48, ‘41, coup..100% 101 
City 4s, "41, reg. .1001 100 
-City 4s 100" 1H 
“hectaw ger 9714 
Cons. Tr. N 5 1% 1 
E. & Peo. 4s, ctfs. 787 7 
Equitable Ill. 5s. .105% 10514 
Interstate Ry. 4s. 58% 8h 
Keystone Tel. 5s 4, 94 
V cons. 4s, °28 jt r 
L. V. gen. con. 4s. 87% ‘ 
L. Nav. con. 444s. 9954 9044 
L. Nav. gen. 4s.: 874 87 
hE. Na Gen. 2#%s.192 02 
.Penn. 4s, 1945 p7% 
Penn. c. 4%s, w. i.1054 14 
P., B. & W. 43 74 
-Phia. & Erie 4s 98 
Phila. Elec. g. Ss.10214. 102 
-Phila. Elec. 45 78%. 79 
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to decrease: many Ines are spurred io activity by wer 
orders; Dank clearings cémpadifséns tre more favorab! 
in thet decreeses smaller; Winter wheat crop re- 
ports are excelfent; cecil! conclifens for Spring planting 
ere of the best, such farmers 2s have been In 2 position 
to hold wheat for hi piices & ife interest in 
new loans, and collections ere bette: sections, 
more partienterly the & hwes® 

* = # 











ere 
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Dea's Review 






Condilleons tin Lusiness e€ Very much mixed. TTetal 
transections cre still below those cof recent yeers. ‘There 
is @ large attendance of reial!l d!stributers in the textile 
urarkets, and they buy ofier, but, es a rule, in com- 


ively small lots for i: 





rediate needs, end keep their 





3 low Many of the cotton mil'’s rre or 
full time. There is a eat’sfectory bre*nece jr 
' ‘ 


frem Age 
The February record of largew specifications by buy- 
ers end of broadening operations af mills has created 


a good feeling in the steel trace, but with it a ques- 
tion !s ralsed es to the mainterance in March of the 
1ecent rate of new bookings. 
frem rade Review 

Encouragement !s offered in the iron #ud steel trade 
by the broadening market for si;uctuzal steel, due to 


more active bu 22, end etso by some signs 


Sneveased reil 





- 
@L 


Jehu V. Farwell Company, 

Statements made by alt 1 compunies show 
inventories are very low. The same is undoubtedly true 
with all dry goods houses, whether wholesale or retail. 
Just 23 soon as a strong cemend erises end all of these 
different organizations begin to cerry their normal stock 
it ts evident that there will be a cemand from 
sources—first, for consumpiicn, end, second, te 
plen'sh stocks. 


two 





re- 


Marshall Field & Ce. 

Reteilers are coming to marker in lerger 
than during pesi se#sore, they ere making move 
frequent trips, a tendency thet hes been particulariy 
noticeable since the first of the yeer. ‘this method of 
buying Ught end often is keepirg reteil stocks through- 
out the country in e snerchants 
who pursue this policy 
oftener end to run their business with less cepital tied 
up in merchandise General orders ere zhout norme!}, 


numbers 


era 





a i 











#nd shipments during the wee grin ever those 
«of the corresponding perlod 2 
vey be Bi) 
GENERAL 
Finnneial Chrenelegy 
Xv ONDA bj MA Re i 
Steck market firm. Money ¢ cal e@s per 
eent. Demand sterling, $4.80: Geld emounting to 
$700,060 arrives from Londor 
TUESDAY, MARCH 
Steck market continues firm. Meney on call, 
1°,@2 per cent. Demand sterling. $4.86's Receiver 
#sked for the Western Pacific. 


WEDNESDAY, MARCH 


Stock market strong. Money on cel). 1°42 pe: 
eeut, Demand sterling, $4.86%¢ Frank G. Drum 
end@ Warren Olner, Jr, appointed receivers of the 
Western Pacifie. 

THURSDAY, MARCH 4 

Stock market closes slightly lowe Money on 

cell, 12742 per cent Demend scerlirng, $4.8! 


FRIDAY MARCH 5 


Stock market more tive and strong. Money or 
eel), 1% @2 per cent. Demand etertirg. $4.81. 
SATURDAY, MARCH ¢ 
siock market reection: 


New Mintmam Steck Mricex 

































vi) Piice 
Flee €¢ 
Date of Change and Stoch From. To. Mrfective 
1..4m. Brake Shoe & F<« p 174 Pt) M 3 
v 1.. Baldwin Leocon .e pf 9 G7 Mar. 2 
Mar. 1..Deere & Co. 1 . . oe oe S Mar, 2 
Mar. 1 Wiles B it 2d pf my Gs Mar. 2 
Mar. 2..Baldwin Locomotive ..... 2k 26 Mar 
Mar. 2..Baldwin Locomotive p* or) $5 Mar. 33 
Var. 2. : so & Northwesierp 25 120 Var. 3 
2% J.ocor € % vO Mar. 5 
Mar. 4..tnt. Harvester Co. of } ). p*.1iz 110 Mar, > 
Mar. 4..Loose-Wiles Biscuit 2d pf 6S OF Mar. 5 
Mar. 5..American Loco ive pf 78 i G 
ar. o..Internat. Herves J.. pf.110 17 Mar. 6 
Mer. 5.. Pressed § 27 2 ar. 6 
Mar. &..Tressed St f 90 &S Mar. 6 
2 + * 
‘Rhe War 
Sunday—Allied fleet now teen miles inio Durda- 
nelles. Russians recay ée Przasnysz trom Germans 
end resume offensive along ent Eastern batile line. 
French advance in Champagne continuer. United Staies 
«otton steamer Dacia seized by the French. 
Mondsuy—Hard tightins rm d izasnysz, which is 
#gain lost and retaken by ithe Russians. Bombardment 
of Derdanelles forts continues Viciory in Vosges 
claimed the Germans. 
Tuesday—New policy « he Brench British, 








of all supplies from 





having tor its object the cutting 





their enemier, is announced. én submerine sunk 
by British collier, Bombardment of Dardanelles con- 
tinues, the allied fleet progressing éadily. Germans 





PRED. 
ELECY. 
LIGHT & TRACY. 


st., T 





25 Wine 6064 Jerr 








New York. 








have been pushed back to the East Prussian frontier, 
according to officiel Russian report. , 

Wednesday—Victory over Austrians {a the Car- 
pathians reported by Russta. Attempts of the Germans 
to check the French advance in Champagne repttsed. 
Germany ennounces that she will make concess'ons in 
wer zone matter if Great Britain will refrain from 
interfering with food shipments. 











Thureday—Further success in Carpathians reported 
by the Russians. Steady progress reported Ly the 
wNied fleet in Dardanelles bombardment. Repulse of 


Rritich rear Ypres end a gein of five miles In Vosges 
reported by the Germens, 
Allies land 100,060 troens to assist werships’ 
agairst Censtantineple. Russters repert 
tccers everywhere. 
Saturday—According to official reports, four Gerrnay 
marines have been destroyed within e few 
long the whole Western front reported by 

Germans report success alorg the Meuse. 
Czernowitz Ly Austrians Is ¢@ 
tes'an report. 

+ * * 








Iivecuation of 


officlally In Ri 





Western Road« Want Higher Hates 

Yorty-one Western railroeds lasi weei 
wents on thelr epplication to the Jnters 
‘‘omniission for an increase In fretght 
is estimated will add $10,000,000 to th 
The hearings were held in Chicago bef: 
‘ Dantels. 





Wintch it 


1 income. 


tates 
y annue 


re Comin 





es'orer 
W. M. 

6 e 

Sighterage Charges Oppose 
Increased lighte:age’rnd siorege charges pcre l 
ihe Eastern trunk lines, in danee with a sugses- 
tion made by the Interstate Commerce Cornmission wher 
«pplication for the 5 per cent. increase In fre'ght rates 


pred 





acco 














was first denled were opnosed by the Merchents’ As- 
sociation and oiher interests, at a hearing held in New 


York City before Examiner Burnside for the coimiun!ssion, 


‘rhe echedules of charges for the eervice incleated were 
io Lave gone Into effect Jan. 1, but were auspended 
by the commission till May J, pending invesi'’gettor of 
treir reasonableness. 
oi co a 
Leng Session of Cougress Knd« 
the S! -thirnd Congress, which has been in nimos 





eonlinucus 
erded last 
aside fiom 
Underwood ‘lé 


eet to strengihen § 


essicn during the two years of its existence, 
Ti lay. Important legislative enactments, 
utineé measures, Included the followlrs: 
riff act, Mederal Reserve act, Cle} 

ermezn anili-trust law, act to e 




















lish a Wedera!l ‘Trade Commission, repeal of [ar 
tolls exemption for Amerlcen stwise shipping, act to 
regulate Cotton Exchanges, act providing for a Cov- 


e:nment railroad In Alaska, act to admit foreign 
ov forefgn-bullt ships to American segistz 
treaties with many 
Veece Commission 


-OWnNes 





*, arbitratior 
foreign nations renewed, twenty -ty 
treaties ratified. 

* x * 
Americans Abroad Mavered on Inceme Vax Schedulex 
To cover the possibility that many 
eclally in Ge:many, would not be sble to get 


5 
income 





e 


Americans ab 





the 





tax schedules cover in time the Treasury Derpait 

cent made a ruling that where returns were crposiled 
a Post Office by March 1 no effort will be meade to 
ecliect the penalties prescribed by law fer fail to file 
hedules by that date, even if the mail never reaches 


the department Reports fsom Collectors in the leeding 
tantial 


year, 


eitles indicate a sub increase in the numbe of 


returns filed this 


Alien Laber Law Suspended 
Operation of the New York State 


alien labor law wae 

pended last Thursday by an order of the Supreme 
Court of the United States, and writs of error were 
granted for a view of the decision of the State i 





of Appeals, which held 











the law constitutionc!, the 
bill pending before the Legislature at Albany for the 
reoeal of that section of the law which probi he € 
ployment of aliens on public works I< expected to come 
up for final action this week. 
* * * 
Geld Direct From Lendeu 
New York banking houses early last week erelved 
on dire shipinents from Londen ,000 in gold cein. 
No explanation of this movement, which took Wall 
Sireet by surprise, Was made. The Inte:natianel Berk- 





ng Corporation announced thet it had engaged in ¥ 


now in transit 











gold to the amount of $750,000, 

€ his co v. <All together the corporation hes hh 
process of tiansfer to Sen Francisco from the Far Kast 
$1,750,000, repres ing payments for cotton and other 
#w material, and way supplies boughi by Japan. partls 
f¢ the secou of Rugsia. 
important Discoveries Anneunced 

fwo chemical discoveries, one which will grearly ir 

€ase the production of gasoline, and the other which 
“ nake ihe United States independent of the res 
© e world in the production of materials necessary 
ov the dye industry and the manufacture of high e> 
t have been announced by Secretary Lane of 


ihe Is Dr. Walter F. Ritt- 
the Government 
ihe 
sive research, 
4 oe x 
Repert Criticizes John D. Reekefeller, Jr. 
lohn D. Rockefeller, Jr 


mitted to e House of 


senor, 





ngineer of 


es. is the discoverer of LWo procecses 


Was severely eriticised in a 





enport sul 


Repiece. 



























the Sub-Committee of the House Committee 
and Mining, which investigated the Colorado 
-@, Mr. Rockefeller, the report stated, had 
vored io improve the condition of more than 
es of the Colorado Fuel and Iron C¢ an 
iho he had sper millions of dollars in trying t 
uplift people in other parts of the country and in foreigr 
ds He Was criticised for not personally 1] 
neetings of the Directors of the company and 
g& himself with the conditions under whiel 
ere lived 
* . 
Plitsbargh Bawk Closes 
The Ge nm National Pank of Pitiehurgh. organized 
in 1904 with a capital of $560,000, was closed last Thurs 
éay by order of the ControMer of the Currenc Its de 
posits On Dec. 31 last were given at $5,024,992. 7 
ent was the ci of the failure VE iC 
Villiame. The institution is Le a 





securities of a biew 











which hes recent? heavily on fi 


Steck Exchange 



































Lewer Phene Rates fer New Yerk 
The New Yc mpany kas submited re 
the PuBlle Se: e sion a néw scale cf sates 
which will ¢ r ou the cily 
tically a S-cent new scele provides for 
reduction of §2,70 y int ¢ 
willingre t 
New Verk City's 3 Rn 
rhe f ‘21 e Cily cf New Ye f« 
e.year 1914 é ts of $543,033.528 
oulleys amou 153, leavirg 2 beltance 
f De ? ‘ against $22,784.79 
jan. J 74 
Backet Shep Bliil« kh a 
A bill } « cut Legistature © 
. egiaph Company fo fu: 
ot epproved by the New 
York Sté t nh committee & 
waa bill pendirg befo:e ue 
fae meet the same fate 
Bank Siechhelders « 
stochhe! f Berk of Brcckivn 
suit for $1.060,1«4 
' 8 ge V. Quinn, Jx., Deputy 
State Superin sho {9 liquidating the 
Hesets ¢ nu ramed fs equal te 
the pe f the beri 
State and Maricipel its 
Permare sinebe.cR Te 
United & be } at ‘te Dally EBos.¢ 
bot. 
la 2. ? 
to Meb, 2 
st : ‘ 
Toe 6,807,680 
197 02 Sn 
1912 S56 os 
Olt. ‘vol 
weloO 12, et 
1H ae Oy 
1608 $2,082 2,589,582 
om 479 1,049, 7#2 
ptt? 34,,651 47,770) Ts 
New Haser Off - Pieas« 
Lye F iereu t Ora 5 of 
Le ¥ i tore Neil ered 
i es j ed 2ge'nst them by 
be F et ove mn ¢ he Sher- 
RAILROADS 
Weekly tiross 4 7 
Mellon we Of tuu.ler 
< Imy i e cise 
weu.tls 
rFOUCRTE \ I t Amount. ¢ 
+ fal I & $199,911 § 
‘ 21,9100 g 
‘ ] SI13,000 209,¢ 
(hesapeeahe & s41,774 ene 
('} I ¢ 119,730 14,¢; 
Cole “A "83,415 7 
Denver 4 OO HO, 704 
Det & 21,528 S27 
‘ P, SER, IST 0404 
fin R 59,440 14, 1% ¢ 
{lesou G75, 807 RU, 70+ 
Mis 064,000 JA OW 
Le MOM) — 45.06 
ex A x? “Ca 4, 
e« tinh 2x8 ats 
Resten &2 Waine 
The ‘ arly $22,00™ 
Ono ¢c ope uve <s 
y r. of notel« ‘i 
at 
he Fece ! } 
€ 7 ce 
“ on on Fried 
o% brief, e 
Ves i J “ e¢ Lie 
oO é ? ’ + fF ‘ 
\ t « 
Mixaeuwrt Paecifi 
he é t y.en es 
y ave alreedy Lee 
I w WW Id be x 
the 1 , Benj , 
t } 2 wee b ¢ 
< f releg } Ce 
ns AW. J. Heny 
i | I > Williz 
€e of - t & Co I 
“ ‘ A ] 2) it Co 
I he rord ‘ 
‘ s % Villlams of i ‘ 
Ww. + . Weld of Reston | s 
expecte b h « . 
Pennestisania Hail pans 
ai ‘ . it 
gS € 4 <* 
‘4 
« x 0 SETA 7 
5 246 Oe! 
é or ‘ . tA V4 47 St 
Out 147.6 
INVEST LOLR MONE § PHAT If WILL Y¥IBD) 
FIVE (5) PER CENT. 
with erery ance of verfect safety. 
E a2ccr¢es 
Manufacturers’ Commercial Ce. | 
} 368 BROADWAY. NEW YORE. i 
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1914 1913. 1912. 
Total net re¥..e. «.. sovewenhne 46,821,668 


Takes wccccccocecs 


7 7,128,555 


7 ATS,206 7,326,660 











Oper. income .... 35,004,044 38,182,483 39,693, 
Other income .... 19,520,415 19,288,7>; 
Total income .... 57,712,898 58,982,866 


16,828,902 


42,153,964 





Chgs. &c. 
Net income 
App. sink. & oth 





*24,000,765 











res, funds 1,582,775 i, 
Prin. of equip. tr. . es 2,4 
Extra expens¢ 6,787,582 2,265,479 
Dividends JS 304,24S 27,198,918 
Constr. exp. 1,815,625 888,107 


. 5O0.0u 6,000,000 
41,380,230 40,492, 854" 
40,605 1,661, 10°: 
28,534,875 27,297,808 
748,398 
4,027,151 


Res. for ad. & bet 

Tota! dedu 

Year's surp 

Prey. surp 

Adj. credit 

P. & I surp 
Equal to 682 per cent. earned on $499,2 

steck outstanding fund appropriations 

compared with 8.4 per cent. earned on 


operating re 





31,877,550 


6,000 capita 





before Sinking 


vious vear. ?f Included 
penses in 1¥14 and 1915 


Debit 


* 


Penasyivantea Company 
Income account compares 





14i4 ifi2 
Operating revent £54,698, 527 TNS $62,950,425 
Operating expens 41,624,5 50,903,881 44 4,411 





714 18,507,014 
82,205 


18,274,808 





Net earnings.. 1s 
Out operating debit 





Net operating revenue. 15, 








Taxes 3,118,053 
Operating income 9. 364, 
Other income cocces 2n,Gem 
Total income ....... 20,802 
Charges, & 16,164.75 16, 869,90" 
Net Income ... 4, 728.072 9,793,101 12,702,689 
Appropriated fer ink 

and other res. fund 1.O11,619 1,586,805 >, 286,180 
Equipment trust .. re 84,122 


© 0, 000 


3, 600,060 


5,008,000 
5,600,000 


Add. and betterment 


Dividends & 400,000 


Total deductions 4.511.619 9,696,805 11,970,271 
Year’s surplus .......-+ 416,455 96,298 rf Ss 
Previous surplus ...... 7,764,714 8,007,450 
Adjusment debit 7956, 845 338,085 








Profit and loss surplus 7,224,332 7,764,714 8,007,450 

*Equal to 5.91 per cent. on $50,000,000 capital stock 
before sinking fund deductions, compared with 12.24 pe 
cent. on same stock previous year. One per cent. divi- 
dend appropriated from surplus 


a r 


Pittsbargh, Cinctanati, Chicage & St. Lewis 
Inceme account for the year ended Dex 
years as follows: 
1914 115 iv 
.$39,129,490 $44,576,845 $43,004,052 
50,010,507 
9,128, 85; 


21 last com 
pares with previou 


Ope re 
31,682,962 
11,021,111 
ceccoes 9,549 
7,826,686 11,911,5 
1,816,150 1,@04, 2. 
6,020,555 10,307,449 

838,656 953,250 
6,860,172 11,260,608 


478 5,074,355 


36,740,158 
7,826,686 


Oper. exp. © see 
BIER cccccccccccces 
Gut Gp. GOD.. cccececs 
Net op. rev... 
PARED occccccccccccce 
Get. Mc cecccocece ‘ 
Other inc ecce ae 
Metal Me. cccscecsecs 
Charges, &c.... 


rou 




















Net in oennees 1, 486,60 6, 186,254" 
App. to sinking and 
other res. funds SSO,52" $e 765,645 








Dividends ......e.. 178,245 3 RS 4 

Equip. oblig. 

Addi. & bett......+.++. 

Total deduct......... 2,258,765 4.088.171 

Sur. for year.. he - 2 2,478 

Prev. surp... 1,087 52 3,876,258 $22,123 
Ad just. debit 2 18t 701,41 





P. & L. surplus. «= 1} 
*After allowing for 4 per cent. on the $29,915, 


$1,117,468, is equal io 





preferred sto« 
2.097 pe cent mn common stock, compared 
with 0.30 per cent. on the $87,175,060 common stock 
after paying 5 per cent. on the preferred previous year 
before sinking fund deduciions Credi {Deficit 


Vandalia Rallroad 








(Compa m Of Ch mM patr $ neon 4 ount tor 
three ears follow 
ot Wie wit 
Gross r $11,006,672 $11,526,288 $10,748,709 
Expense ind taxe . 9,231,782 544,777 8,527,660 
Net . seovee 1,774,890 1,981,507 2,221,040 
Other income 85,484 108 112,747 
Total come L260, 374 2,084 S 7 
Charges, &...+e006. LS77815 «(1,438,014 1,208,545 
Net incom oe FS. Sof 851,818 1,085,242 
Appropriated for sink 
and other re fund 17O.214 144.001 176.654 











Add, and betterm 274,00 
Dividends 584 , 
Total deductions 17,14 1.035.242 
Surplus for year.. 112,545 
Previous surplu ‘ . TSS, 525 861,211 $49,679 
Adjustment credit Dole 4,758 i1 
Profit and loss surplus M5, 884 788,528 Soli 
*Equal to 1.9 per cent. on $14,549,516 capital sto 
before sinking fund appropriatio compared with 4.44 
per cent. the previous year Debit 
Rock Istand 
The contentior oO \ ‘ ‘ . 4 ‘ sto 
holder, that he ha 1 right te camin and inspect 
the stock books and stocl was sustain 
last week by Magistrate Appleton in the First Di 
trict Court of New Yor ind it ise kpected 
to procee: i to trial toda 
Western Pacific 
Frank G, Drum, a Weste apitalist. and Wa 
Olney, Jr., chief counsel of the 2mpany, were a 
pointed receivers of the Western Pacifix Railroa 
last Wednesday b Judge Van Fleet of the Fed 
eral District Court at San Francisco. The Equitable 
Trust Company of New York, trusiee of the $54.- 
666,000 bond issue, on which interest amounting , 
31,250,000 was defauited March 1, filed the petition 
for a receivership. The Denver & Rio Grande ’ 
guarantor of the Western Pacific bond i 


ine out a plana 


$499,225, 850 pre- 
enue and ex- 


INDUST RIAL, MISCELLANEOUS 





American Cigar Company 
A comparative statement of income for three years: 
1914. 1915. 1912. 
Net earnings ......-$1,508,842 $1,817,797 $1,540,185 
Interest ... 7 41,667 
Balance 
Preferred 
Balance 
Common 


1,508,842 
600,000 
008,842 
600,000 


dividends. 
dividends 

SOS, 542 
8,476,903 


Balaace 
Previous 


Profit from oth. s0.. 





surplus 





166,418 

356,917 
7,686,595 
*isqual to 9.08 per cent. on $16,000,000 common stock 
t of interest in American Stogie Company. 


‘Loss 


P. and L. surplus... 8,785, 





8,476,908 


+In deposi 
* * * 
American Radiater Company 
Earnings in 1914 were equal 
$8,185,660 common stock, whereas those in 1915 
equal to 25.19 per cent. on $7,441,500 of stock: 





to 25.59 per cént. on 


were 








1915. 1914. 191°. 
Net profits .........$2,289,075 $2,081,267 $1,996, 1%: 
Preferred dividends. 210,000 210,000 210,005 
Balance ... 1,871,267 1,486,195 
Cemmon dividends... 911,580 717,000 651,900 
Com stk. dividends 744,100 676,500 615,000 
Surplus uemhes 423,395 477,677 219,29:; 
Previou surplus 6,704,190 6,226,515: 6,007 ,220 
Total surplus 7,127,586 6,704,190 6,226,515; 
+ > 


American Saeff Company 
Income account for the year ended Dec. 31, last, com- 
the twe preceding years as fellows: 
1914 1913. 1912. 


pares with 














Net income . $1,685,668 $1,919,504 $2,030, 
Preferred dividends. 245,442 248,744 296,624 
Balance *1,440,226 1,670,561 1,793,925 
Common dividends 990,000 1.595,000 1,505,000 
Surplu ican - 450,226 75,561 198,925 
Previous surplus 1,273,497 2,650,275 2,136,782 
Res. on work capital 698, GG.ZIS ccc 





1,612,341 
3,348,548 


+Reserve funds...... 

Total surplus.. 

. Loriliard and Lig- 
gelt & Myers Teb 
pid. stock distrib.. 

Am. Teb. Co. & Am 
Cigar Co. pfd. stk 
distributed ...... vr béanee 

P. & L. surplus...... 1,918,507 1,971,770 3,348,548 
*Equal to 13.08 ner cent. earned on $11,000,000 com- 

mon stock, against 15.19 per cent. earned on same 

stock previous year. ?Taken out of earnings of pre- 
ear and now taken into surplus and profit from 
sale of securities. 





2,421, 9M 5,424,164 


DOS 480 ercoecr eeeres 


1,452,339 





vious 


% * > 


Americana Weelen Company 

Farnings in 1914 fell short of the amount necessary 
to pay 7 per cent. dividends on $40,000,000 preferred 
stock by only $11,398. Income account compared with 
previous vears follows: 

1914 1915. 1912. 
$2,788,602 *$677,685 $3,722,988 
2,800,000 2,508,000 2,800,000 


Profit for year 
Preferred dividend 








Deficit 11,298 3,477,685 7922, 98s 

Depreciation . ° “>. “Yeates 502,106 504,735 

Deficit wanes 11,398 3,979,791 7418, 253 

Previo surpius.... 8,085,834 12,015,624 11,597,371 

Pr. & L. surplus 8,024,496 8,035,534 12,015,624 
*Defix #Surplus 


Caltiferala Peitreleam Corperatien 
Report for the vear ended Dec. 31, 1914 
follow 


compares a3 


1914 1915 


$2,867,117 


$2,885,138 















Opera >» expenses . 625,647 708,755 
Net : ° secccercoce Speen GeO 2,176,420 
Actual expenditures on <¢ 
pleted wells or 353,855 
Depreciation, additions, 
bettermenta Fety 31,975 
Exhaustion of oil dep 272,189 
Losse¢ written off... ° 22,02:; 
Earnuir applicable to stock 
subsidiary companies 34,95 
Intere yn bonds 
Total luction 
ssl ) . . 
Prete lividend 864,011 
Surplu 558,381 
S 4 rv ) gross pre- 
du ° 
sul . 
Co id lends eececes 
our . . . 
Previ Ss ’ 
Total s lus . eceses 
Dise ym stock and bonds 
Profit and loss surplus.. 
*Iqgual to 1.42 per cent. earned on $14,877,005 com 
mon sto against 1.95 earned on same stock previous 
at D 
Cora Vreducisa Ceflalag Compaar 
Der nes tas eu ymipare WW hn wee oO 
i ! ~ 
tai 
Pro on yperations $3 $33,579,668 
{ j jiend & 86,044 
Tota > 3,665,712 
Ini ces, ¢ 631,089 
Addi i rep Re 305,517 
De slio $44,251 
r det yn 1,580,855 
Su i ¢ ° 2,284,855 
P id lend 1,500,000 
~ 784,855 
Previo jurpl . 7.030.505 
Total su 8,677,504 7,865,361 
Iiqual to per cent. earned On $29,826,867 pre 
ferred ) ompared with 7.66 per cent. earned on 


eame 4 punt of stock the previeus vear, 


Standard Ol] ef California 


Da Pent Pewder Company 
Report of the E. L du Pont de Nemours Powder 
Company fer the year ended Dec, 31, 1914, compares as 


follows 





i9i4 1915 
Gross receipts cseccesscssss: $25,179,948 $26,675,008 
Net CarmingSs ..ccccccsesssceece 5,603,153 5,347, 03> 
Interest and other charges ....« 611,851 819,63 


4,527,451 


Balance for dividends..... 
Preferred dividends 
Balance for COMMON. ..6.+s++ 
Common dividend .cccosesess+ 
Surplus 
Tota 


eartesteree 


ee eCeCeS Cee reree 





SUPPIUS ccossecccscsresss 


3 . % 


Geerge W. Helme Company 





Earnings and distribution last vear and the year be- 
fore follow: 
Net Carmin€s ....sccccesses $1,069,557 
Preferred dividends ......... 280,000 286,060 
ED dcuccscnsnues ese 745,922 789,857 
Common dividends .....-..- 420,000 480,000 
EES. dgneadadeseeneaese dane 265,922 309,357 
Previous surplus ..e....+.-.. 860,085 50,728 





Total surplus ..ecsecsssseees 1,126,007 860,435 
* * * 
Fleomestake Mining Company 
Income account for three years follows 
1914, 19l:; i9in 

.o- $6,308,723 368 $6,790,897 

4,629, 166 4,523,008 
oo «91,679,556 2. 267,838 


Total income ere 
Total disbursements 
Surplus 








Dividends ....cccocscees 1,310,400 
PME. co ccsccacccdnce 1,652 27,710 F95T 488 
Previous surplus ...... 1,428,248 1,455,958 498,420 


P. & La. GUrplas.iccccces 897,595 1,428,248 1,455,953 
*Equal to 6.64 per cent. on $25,116,000 capital stock 
compared with 8.45 per cent. earned on same stock the 
‘Surplus, 

* 


Imperial Tekacce Company 





previous year. 





Income for the fiscal year ende Oct. 31, 1914 »m- 
pares with that of the preceding twelve months as 
follows 

1915 
Nei profits cecces £3,354,475 


221,574 
3,132,901 
1,100,000 
2,032,901 


Expenses and t@KeS.....cerss 
Balance osee core 
Dep. and reserveS...ceseses 
USED cccccccsdoconececrcese 2,118,488 














DividenGs .....sccccccesevess 1,826,611 1,826, 
Bonus to customers,.....+0+s 109,447 103,325 
Balance ..cccccsoscece 182,428 103,319 
Previous Qurplus ..cccecsecess 32,989 160,518 





263,885 





Profit and loss surplus....... 915,417 
* 4 
taiernatieonal Harvester Company ef New Jersey 
Attorney for the company last Monday filed in the 
United States Supreme Court its brief in appeal from 
the dissolution decree of the Federal District Court of 
Minnesota. The case will be argued on April 5 





Natienal Biscuit Company 
Report for the year ended Jan. 31, 1915 
follows: 


compares Ss 





1915, 1914 1915 
Net profits aa $4,520,402 $5,168,613 $4,538,578 
Dividends .o.csecees . 3,782,835 3,782,835 8,782,835 
SNE - encdesecd scce 64908 088 1,385,183 73% 
Previous surplus... .13,688,272 12,505,088 11,546,545 
Profit & loss sgurp. .14,425,839 123,688,272 ‘ 





National Firepreefiag Company 
farnings iast year compare with these of 
before as follows: 


the vear 


1914 1913 
$260,125 $511,562 


Harnings 








PemreeiaMGm .icéccceccs 100,000 190,000 
Balance WeEeerir ey 160,125 $11,562 
Preferrei dividend 316,020 316,020 
Deficit se beserereee *95, 542 
PTEVIOUS SUPDIUS cosereeseees 1,: 1,181,516 
oo eee ree er ere 1 1,277,058 


unker Oats Company 











\ comparative stalement rt com or thre ara 

ee 
1914 1915 191% 

Net profit $2,567,251 $2? 287,010 $2.49 sf 
Depreciation crseres 267, : 
Dividends 1,289,980 1,28 
NGG tvecanecece’ 809, 685 761,554 1,17 
Previous surplus 2,963,082 2,201,549 »,526,1 
Total surplus ' v1 2,963,085 *2,201,549 

*After deducting 50 per ymmon stock “S 
lend illing for $2,500,000 
Rallway Sieel Springs Company 

Comparison of income a un 7) the a re 

is follows 
1914 LOL. Lee | 

Gro irnings $4,251,465 $7,688,185 $9.041 O70 
* Expenses 5,966,092 6,599,648 
Depreciation ....ec:s 250 OOM 50 age 
Net earnings 1,472,09:; ? 081,153 
Interest erresce 350,433 B7,175 
Surplus. , 1.121, 660 1.722.97% 





Preferred dividends 945,000 


Deficit 


945,000 
$176,660 






Previous surplus $1,618,545 », 839,565 

Total surplus y 4.61 A, 

Common dividends 

PrP. & L. surplus ‘ 7 4,618.54 
§Surplus *¥Manufacturing ‘rating, and admini 
ation expenses, maintenance spairs &c, Dividend 

was paid out of 1912 earnings *iqual to 2.77 


ant. on $15,500,000 preferred ocl after d 
depreciation, as compare with & 


m same stock previous ye 





After deducting §2,71 
vailable for dividends wa equa >» 20.24 


ent. On $49,686,655 canital stoc 

1914 19s 
Profit , oo ces la, 04008 *3 19,596 
Devreciation 2 745,060 





Balance 19,033 
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1914. 1913. 
PE k.ka.s0k0s00% - 4,856,098 4,493,399 
TN ccc ccc caseccece 5,202,240 14,802,741 


*Includes $8,474,659 representing an increase in 


value of producing properties. 
os * # 
Standard Oil Company of Indiana 
After payment of dividends amounting to $7,500,000 
the annual report for 1914 shows a decrease in surplus 
of $909,076, indicating net earnings of $6,590,924, as com- 
pared with $14,687,696 in 1913. 
. 2 @ 
Studebaker Corperatien 
Report for year ended Dec. 31 last compares as fol- 
lows: 


1914. 1913. 1912. 
Profit from mfg.......$5,703,942 $2,767,458 $3,342,560 
Other income 133,965 83,465 122,392 
Total income . 5,837,907 2,850,923 3,464,952 
a eer 492,511 367,788 339,076 
Balance ....... cossessss 0,340,396 2,483,135 3,125,876 
| REE eae 500,732 578,722 528,202 
SD nce ccccceces . 4,844,664 1,904,413 2,597,674 
Preferred dividend 869,050 901,075 930,825 
SEED. canacewsscce ... 3,975,614  1,003,35 1,666,849 
Extra exp. charged off. 402,698 131,939 284,429 
Surplus . 3,572,916 871,399 1,382,420 
$ a2 @ 


Tebacco Products Cerporaticon 
Income account for the year ended Dec. 31, last, 
compares with that covering the period from Oct. 16, 
1912, to Dec. 31, 1913, as follows: f 
Oct. 16, 
Year Ended 1912, to 
Dec. 31, ’14. Dec. 31, '13. 


Interest and div. received......$725,471 748,031 
Premium on stock subscriptions. ...... 140,769 
Profit on pfd. stk. pur. & retir.. 151,356 214,277 
Total receipts ....... Se Pee ee 876,808 1,103,077 
Preferred dividends eer. e 560,000 700,000 
Surplus ....... 6s 06-00 s0s00seqs ees BE 403,076 
POCVIOES GUTGINS 2 ccc ccccccccescs ae 8 8 =—=—S ha 
Profit and loss surplus . 719,885 403,076 


* * @ 

Uaderweood Typewriter Company 
Net profits for the year ended Dec. 31, last, were 

only $679,397, a decrease of $985,107 from the previous 





year. Income account for three years compares as 
follows: 
1914. 1913. 1912. 

Total income... $892,644 $1,878,069 $1,946,081 
Depreciation 213,563 212,918 
Biet prettt ..c.cc0. . 1,664,504 1,733,118 
Common dividends. 340,000 340,000 
Preferred dividends. 339,500 350,000 
Spec. sur. cap. res.. 164,301 32,838 113,025 
Total deduct........ 826,301 712,338 803,023 
PED. asentddssaean 146,904 952,166 930,093 
Red. cap. stock..... 220,024 8 ere 


2,029,250 


2,029,250 
3,189,000 


Previous surplus.... 3,189,000 
Profit & loss surplus 3,262,121 
: = 2 
Union Switch and Signal Company 
Earnings in 1914 were equal to 13.52 per cent. on 
$6,162,758 capital stock, against 36.03 per cent. earned 
on $4,490,028 stock outstanding the previous year. In- 
come and profit and loss account for the three years 
follow: 
1914 1915. 1912. 


Net sales . $1,016,524 $1,704,792 $1,076,550 





Other income = 59,203 69,861 
Total income 1,016,524 1,763,995 1,146,362 
Charges and dep.... 183,176 145,987 141,631 
Surplus ...... jae 833,345 1,618,008 1,004,731 
Previous surplus . 2,691,975 1,720,471 1,918,647 
Stock prem......... — dbeeee 
POGMNEAE.. 6 cddcsncece F Sanne | <éeeses 
BE ceukeccescess 3,525,320 3,380,320 2,923,378 
Cash dividends... 748,960 598, 954 541,682 
Steck dividends .. [ae —0—~—«s« twa 453,565 
Dep. OF Het... cree as 22,966 123,391 
Miscellaneous cas 62,824 66,445 84,271 
Total deduct........ 2,477,767 688,344 1,202,909 
P. & L. surplus..... 1,047,556 2,691,975 1,720,471 
* 


United States Rubber Company 
Results of operations for twelve months ended Dec. 
81 last compare as follows with those for nine months 
ended Dee. 31, 1913: 
*Nine 
Yearended Mos. ended 
Dec. 31, °14. Dec. 31, °13. 
Net sales ... $83,678,812 $87,349,692 
Cost of manufacture, selling, 
gen. expenses, and taxes..... 
Operating profit 
Other income ........ 
Total income ..... 
Cash discount allowed cus- 
tomers for prepayment, net 


71,590,344 
12,088,468 


76,662,081 
10,687,611 
eee 07,141 
hamisnene 12,088,468 10,784,752 


1,646,689 624,241 


Deductions for bad debts 271,220 311,875 
Federal income tax. 170,371 171,102 
Income charges, net 223,314 


1,107,219 
9, G77, 532 


Total a 
Creer e : 
Interest on funded and floating 


2,311,595 


9,776,873 


 ebhheddnerens 1,908,650 2,537,407 
PL IR aaa cidcd-6%0ao.0 7,868, 223 7,140,125 
Dividends U. S. Rubber.. - 6,945,388 5,138,002 
Dividends minority stockhold- 

ers R. G. M. Co. and subsid- 

fary companies and Canadian 

Cons. Rubber Co., Ltd., and 

subsidiary company 200,884 190,764 
PEE avedcnenatwwe cme 7,146,272 5,328,856 
Surplus Re ee ee eee 721,951 1,811,269 
Previous surplus : 19, 129,504 16,735,736 
Additions to surplus... 16,100 89,600 
Adjustment applicable to prior 

CO RE sia euweenee _ 137,767 492,898 
Final surplus ...... . 20,005,322 19,129,504 


*Certain subsidiaries twelve months. 
s # s 
Voalean Detinning Company 
The annual report shows the following comparison: 


1914. 1913. 
Total production ....... ree ... - $784,688 $777,009 
xten., repairs, rental, &e......... S6Y,D41 901,354, 
eae abe bbe de dba tices Came’ 74,852 214,280 
Other INCOMS cccccoescccrcccsccesce 914 7 
Deficit ..... ecccccecescecescseseses 48,000 215,570 


Weyman-Bruten Company 

A certificate increasing the company’s capital stock 
from $8,000,000 to $12,000,000 was filed last Friday with 
the Secretary of State of New Jersey at Trenton. The 
increase will consist of 20,000 shares of common and 
20,000 shares of preferred, par $100. Earnings last year 
compared with those of the previous year follow: 


1914. 1913. 
Net earnings a6esecsas cee $1,229,478 
Preferred dividends ......... 280,000 280,000 
ee Scecooce 918,923 949,478 
Common dividends .......... 480,000 420,000 
PO Pe re eer ee eee - 438,923 529,478 
Extra div.10%inscriponcom. 400,000 800,000 
ND... o cacduaadsubioeesecces 38,923 *270,522 
Previous surplus ........+..« 390,149 660,671 
TOR Gites cncckcocsec.css SRS 390,149 


*Deficit. 


Reserve Banks 


Statements en Pages 216-217 





Meciprocal Clearings 


; for Member Banks 


Reserve Board Urges Extension of Activity 
of District Banks as Clearing Agents for 
Their Member Institutions—Clearings 
Between Districts Left to the Future 


UST as soon as the machinery can be put into 

operation, each Reserve district will inaugu- 
rate a system of free check clearings among those 
banks which acquiesce in the Reserve Board’s sug- 
gestion for the introduction of a voluntary re- 
ciprocal plan. It is confidently expected that at 
least 75 per cent. of the member banks will agree 
to the proposal at once, and in that case it is 
felt that the minority will be forced shortly to 
adopt the system in order to hold their customers. 

Soon after the opening of the new banks the 
board took up the seemingly simple matter of 
starting a uniform system of clearances, and at 
once began to run into difficulties due to the dif- 
ferences in the make-up of the different districts. 
The Governors and the Advisory Council were then 
asked to suggest a plan. When the various ques- 
tions involved had been thrashed out a confer- 
ence was held between the Governors and the 
board, at which it developed that not more than 
ten of the Governors could agree on the outlines 
of a clearance plan, and that these ten could not 
agree on some important points with the board. 


WIDE DIFFERENCES 


In a small district, sueh as that having its 
centre at Boston, it is comparatively easy to do 
away with exchange charges. On the other hand, 
the San Francisco district embraces so much ter- 
ritory, and the train service between some points 
is so infrequent, that the San Francisco bank was 
not willing to assume the burden of taking all 
checks on distant banks at par: Another com- 
plication was introduced by the tendency of 
money to gravitate toward New York. 

At Kansas City and St. Louis the reserve 
banks asked permission to begin check clearings 
and a simple system has been in operation at those 
centres. Now the board has asked the other dis- 
tricts to offer reciprocal clearing privileges to 
their member banks. Each district is allowed lat- 
itude to work out details to fit its peculiar needs. 
From this beginning the board hopes that it will 
eventually be possible to work out a uniform 
practice, which can be extended to include clear- 
ings among the various districts. At the outset, 
however, only intra-district clearing will be at- 
tempted. 

San Francisco has asked and been granted 
permission to deal in acceptances at the rates pre- 
seribed for other districts, viz., 2 to 4 per cent. 
Minneapolis has lowered its discount rate on six 
months’ agricultural paper to 5 per cent., with 
a view to facilitating the retirement of emer- 
gency currency, now reduced to a small fraction 
of the total outstanding a few months ago. 


REVIEWING COMPLAINTS 


The petitions filed with the board for read- 
justments in the boundaries of some of the re- 
serve districts as fixed by the Organization Com- 
mittee are now being taken up for consideration. 
To simplify the work, each complaint has been 
turned over to one member of the board, who 
will investigate its merits and make _ recom- 
mendations to the full board for action. It ap- 
pears improbable that any serious changes in the 
boundaries or location of reserve cities will be 
made until a fair test has been given the exist- 
ing arrangement. In some cases it is felt that 
the petitioners will be satisfied with brienelt 


hank. J 
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Western Up-Trend 


Railroads, Expecting to Do Better, Are Al- 
ready Making Some Gains, Though Not 
Enough to Dissuade Them from 
Strict Economy 


Special Corre of The Annalist 
CHICAGO, March 5. 

ESTERN freis affic, which slackened 

early last mor s doing better. March 


ago promise to be pretty 
etter than the February 
comparisons, which were fair, but very irregular, 
nerease for the Atchi- 
per cent. decrease for 


comparisons with 
good as a whole, 


ranging from 10 pe 
son & Northwe 

the Illinois 

The managers ome accustomed to er- 

ratic spurts in traffic, | this time they think they 

of rmanency in the improve- 

column of their load- 


Centra 


see more evidence 
ment. The “ misce 


ing sheets is expanding, and the proportion of in- 
dustrial tonnage i g a bit. Railroads con- 
tribute comparative ttle to the general dis- 


tribution these day 
more revenue freight 


larger volume reflects 


rywhere in the West is 

elf-restraint. March 
transfers of farr only 60 per cent. of 
normal in the n perous sections of the 
grain belts. The ge size of the individual 
nense volume of com- 


The prevailing 
confidence under 


items which make 
mercial transactions in domestic trade is exceed- 
yverage quality of goods 
lower than usual. 
salth in their hands, 
autious just now, they 
They have bought a 
lot of good secur year. Now they are 
helping the railro their tourist trains. 
Transcontinental tra y heavy. March pas- 
1e splendid exhibits. 
railroads are seeking 
advances, and fighting 
itude of commercial 
rate campaign is neu- 
a good deal, some 
the ra re to order rails and 
railroads say they 


ingly small, altho 
purchased 
Westerners have 





and, while they a 
are not disposed 


senger earnings w 
Meanwhile 
freight and pa 
against wage der 
bodies in general 
tral. It 
ergue, if 


would | ; ause 
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cannot. 
Out-of-T. 
-of-Town Markets 
Continued f m Page 222 
Net 
Sales High. Low. Last. Ch’ge, 
2 OM P M. & oo 100 100 
&51 Py} We Ww 9%+ 
3,828. .P} si 80 SO 
6,000, . Read § 2 91% 92 = 
5,000. .WLN & f TS 73 —2 
2000..W.N.Y.& I 2% 101% Wz, 
1,200. .Welst 91% 91144 91% 
$249,302 
oe ae 
Pittsburgh 
Net 
Sales. High. Low. Last. Ch'ge. 
425 4 Sewe ; 1816 1814 - % 
10. .Ar Ww ( 110 110 
4). Car 26 241, 26 
40, .¢ G A O% 10% 104% i” 
a. 1I3% 1384 138%-— %&% 
64, 76 76 — 
6 6 6 
, I is 48 48 : 
Ind r 3% 3 3 -—- &% 
1. Br 1834 16 164 — 2 
29%, 27% 27% 
318..Mfrs “ 48% 47% 48 - Wy 
1,060..Nat. Fire rH 4% le j 
500. .Na re 9 17% «1714+ 1% 
25. .Ohi E l 4% 14% 4%+ % 
265..Ohio Fue 414 414% 41%4-++ % 
21. .Oklahor ( 9 574% SY 
60. . Pitt Brew > 444 14—- % 
785. . Pitt Bre 17% 15 16 lis 
ve Pitt ( , 20% 20% 2% 
220. . Pitts a 5 92 93 - 3 
10. . Pit Plate 106 15 106 
i. . Pitt Sil I 11 11 
5.2 14% 14% H+ % 
mw 7% 8 — 1 
Unie 1% 131% 131% % 
S. Stee 43% 42% 43% 4% 
ow). .West’h 9% 119% 119% - ‘ 
4)... West’ house 3 13 2% 13 | 4 
35.. West 4 3444 33 oily ig 
6,826 
$2,000. . Duquesne ° 1004 100% 190% 
7,000. . Pitts. Brew 1914 59 nt 
18,000. .Pitts. Coa ‘ 4 93% % 92 4 
2 O00. . Pitts rract ” tn) 100 Tek} 
1,000..P., A. & M & Te) ia) 
4,000. . We 
sR 
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War 


an 


Marine Insurance 


= 


Ship owners, investors 1n shipping 
shares, and trustees for. such in- 
vestors, together with potential 
shippers, are confronted by un- 
precedented and most difficult con- 
ditions in relation to the proper 
coverage of hulls and cargoes. 


Risk 
d 


The swiftly shifting changes in the war zone 
are instantly reflected in the marine insur- 
ance market both in America and abroad. 
Problems involving the nature of the voy- 
age, the character of cargo, flag and a 
myriad of other details affect not only the 
rates but the actual validity of the insurance 
contracts. 

Under the present circumstances it is not sufficient that 
vessels be perfunctorily covered. Alert, precise informa- 


tion and exhaustive knowledge of the intricate details of 
the subject are necessary. Address 


Frank B. Hall & Co., 


Specialists in 


Marine and War Risk Insurance 
New York 


26 Exchange Place 





























